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FR 40 YEARS ... Remington Rand has been THE source of major 
punched-card developments. That’s why our anniversary line of 
punched-card accounting machines is the finest available anywhere today. 

For example: the new Alphabetical Tabulator and Summary Punch 
shown above. It’s the only punched-card accounting machine that prints 
letters and numbers anywhere on a report—a hundred on each line if 
desired —at a hundred lines a minute. And it punches summaries of 


your business figures into tabulating cards ... at the same speed... 
the instant they’re printed on your reports. 
It’s typical of Remington Rand pacemaking .. . pacemaking that, 


in the past 40 years, has contributed these and many other punched- 
card advances: 


© FIRST Instantaneous Summary Punch 

© FIRST Synchro-Matic Punch and Bookkeeping Machine 
@ FIRST Reproducing Punch 

@ FIRST 90-column tabulating card 

@ FIRST Alphabetical Interpreter 

@ FIRST Automatic Carriage 

® FIRST Interfiling Reproducing Punch 


And, with 40 years of outstanding progress behind us... with the 
greatest production and research program in our history now in full 
swing—Remington Rand offers assurance of continuing leadership. 
We'll gladly send full information about punched cards as applied 
to. your type of business, to your particular problems. Just write 
Tabulating Machines Division, 315 Fourth Avenue, New York 10, N.Y, 


Reninglon Road 


‘FOR 40 YEARS... PUNCHED-CARD PACEMAKER 
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FOR A 
BETTER 
DAY’S 


ON FARMS=IN FO —IN OIL FIELDS—IN INDUSTRY AND ON THE HIGHWAYS! 


e The true test of powered equipment is its record on the 
job! Time, profit and achievement are factors controlled 
by the type of unfailing horsepower that provides the vital 
energy. That’s why Chrysler Industrial Engines are found 
in so many leading makes of powered equipment—on so 
many tough jobs. They have a pedigree of performance 
made possible by Chrysler’s famed engineering and produc- 
tion skill. They are really built For A Better Day’s Work! 


CHRYSLER 


INDUSTRIAL ENGINES 





HORSEPOWER WITH DIGREE 
INDUSTRIAL ENGINE DIVISION, CHRYSLER CORP., 12200 E. JEFFERSON, DETROIT 31, MICH. 
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THE INEXORABLE DRIP 


Soft stone gives way relatively quickly to 
the force of dripping water. Hard rock 
succumbs to the inexorable drip only 
after centuries of resistance. But, Wear 
is as inevitable as time. 

Modern scientists know that wear, in 
some degree, is inevitable. Yet Brake 
Shoe’s scientists and engineers work con- 
tinuously to postpone its effects —to cre- 
ate greater and greater resistance to wear 
in the machines of industry. 

They work with complex theories and 
delicate instruments—and with experi- 


enced knowledge of the behavior of iron, 
steel, brass, bronze and plastics under 
wearing conditions, such as impact, abra- 
sion, friction, corrosion and heat. 

Over the years, Brake Shoe’s ten divi- 
sions and its metallurgical laboratories 
and experimental foundry, have helped 
many industries to reduce materially 
problems of wear. 

In one instance, Brake Shoe added 
twenty-two years to the life span of log 
haul chains in the lumber mills of the 
West. Steel mill bearings that once wore 


10 Divisions of American Brake Shoe Co. produce wear-resisting parts in 60 American and Canadian Plants. 
AMERICAN BRAKEBLOK DIVISION e AMERICAN FORGE DIVISION e AMERICAN MANGANESE STEEL DIVISION 
BRAKE SHOE AND CASTINGS DIVISION e¢ ELECTRO-ALLOYS DIVISION ¢ ENGINEERED CASTINGS DIVISION 
KELLOGG DIVISION « NATIONAL BEARING DIVISION « RAMAPO AJAX DIVISION » SOUTHERN WHEEL DIVISION 
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out in two weeks, now last six months. 
The life of a plowshare has been multi- 
plied 15 times. And today. railroad cross- 
ings, shovel dippers, chain, pump and 
dredge parts are made of a steel that 
gets tougher with use. 

Brake Shoe’s knowledge, its wear-re- 
sistant parts and its research for tomor- 
row are your best defense against the 
ravages of wear in your machines. If you 
have a problem of wear, write to: 
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Toward New Horizons—Management Reconstructs Its 
Thinking - Pa. ean .= rt 


Erwin H. ScHecri 
In Charge, Department of Business and Engineering Administration 
Massachusetts Institute of Technology 


Get Ready for Competition 14 
Ear. O. SHREVE 
President, Chamber of Commerce of the United States 
Vice-President, General Electric Company 


The Battle for Peace—Objective I: European Recovery - I 


Curistian A, HERTER 
Congressman from Massachusetts 


Two-Way Traffic for International Trade - 1g 


F. H. CuHapin 
Chairman and President, National Acme Company 


Overlapping Taxes—Canada Achieves Reforms . 21 


ArtHuR E. Buck 
Specialist in Government Organization 
Institute of Public Administration 


The Trend of Business 0 ae 
Survey of Business Expectations oe: See 


Trade Activity—A Regional Summary 


Dun’s Review (including Dun’s International Review and The World’s Markets). May 1948. 
Published monthly. 290 Broadway, New York 8, N. Y. Beekman 3-7550. Subscription 
information on page 36. Copyright 1948 by Dun & Brapstreet, Inc. Copyrighted under 
International Copyright Convention. All rights reserved under Pan American Copyright Con- 
vention. Frontispiece, Sussex County, N. J., photograph from Ward Allan Howe. 
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For those readers who have 
not requested the annual index to Dun’s Rr- 
view there are still some copies available. To 
secure this convenient index to important de- 
velopments presented during the past year send 
us the following coupon, 

The index is arranged as a working tool for 
those who refer to the studies of significant de- 
velopments contained in the magazine. 

The listings are grouped according to sub- 
jects covered, titles, authors, and companies 
mentioned. It is carefully prepared by the staff of 
the Business Library of Dun & Brapstreet, INc. 


ANNUAL INDEX 


Dun’s Review, 290 Broapway, New York. 


Prease Seno Me a 1947 INDEX. 








THE 9:45 A.M. ACCOMMODATION, STRATFORD, CONNECTICUT 


/ HE first locomotives to be used in America 
were of English manufacture. They were delivered 
at a time when the “Canal Era” gripped the nation 
to such an extent that the people, with the comple- 
tion of the Erie Canal in 1825, were feverishly digging 
ditches all over the country east of the Mississippi. 

The merits of railroads as against waterways was de- 
bated up-and-down the land—usually with the water- 
ways champions easy winners. 

Early experimentation in railroad locomotion used 
horses, and even sails, but it was not until Peter Cooper 
built the Tom Thumb for the Baltimore and Ohio 
Railroad, which had its not too encouraging trial run 
in 1830, that steam was definitely indicated as the 
power plant for locomotives. The De Witt Clinton 
of the Mohawk and Hudson, the John Bull of the Cam- 
den and Amboy, Old Ironsides of the Philadelphia, 


Germantown, and Norristown, and others, followed 
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in rapid succession, until in 1835, the steam railroad 
was established as the most significant factor in the 
future development of American transportation. 
When Edward Lamson Henry painted his canvas in 
1867, from which our cover is reproduced, day coaches 
were ornate and creaky crates with a pot stove in each 
coach to keep Winter travellers warm. Soot from the 
locomotive, ash dust from the stove, and a general all- 
around thumping over uncertain road-beds was the 
price paid, in addition to a ticket, for fast transportation. 
While the endurance of the early commuter was of 
admirable proportions, his lament has diminished little 
with the passing years. Electrification, air condition- 
ing, high speed, and dependability has done little to re- 
lieve that pained martyr-like expression which spreads 
over the unhappy countenance of the commuter as he 
swings his weary frame aboard the 5:15. 
CLARENCE SWITZER 
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The Armor-Clad 
Egg Beater... 


hax. é 





Eve R wonder why stainless steel products, 
such as this egg beater, stay bright and new-looking 
for years and years? 

The reason is that stainless steel is protected by 
an armor of metallic oxide, which is usually so thin 
that you can’t even see it. This armor isn’t plated 
on or applied as a coating. It is always present, 
because when it is scratched or broken, it repairs 
itself within one-hundredth of a second! 

That’s why stainless steel is the favored material 
today for almost anything that demands enduring 
beauty of finish, sturdy strength and long-run 
economy. 

United States Steel has played an important part 
in the development of this “glamor boy” of the steel 
industry. And in the future, United States Steel will 
continue to produce stainless steel of high quality 
at the lowest possible cost. 

When you see the familiar U-S-:S Symbol on 
stainless steel, or on any other kind of steel, you 
can be sure the steel is good. 


United States Steel Corporation Subsidiaries 


OMITTED STATES STECL 
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SQUARE ELEVATOR IN A ROUND HOLE. 


Why did Peter Cooper build a round elevator shaft in 

New York’s Cooper Union in 1856? Legend has it, he thought 

a tound car would carry more passengers than a square one. Today, a 
square elevator is doing the job very nicely. Rather upsetting to 

the old theory about a square peg in a round hole. What? 





OTIS LIGHTS THE WAY. 


Nobody, anywhere, anytime ever did it this way before. 

What? Lighted an Escalator from inside. Otis balustrades are 

the first to glow with a soft translucent light. Eleanor Le Maire, 
prominent New York designer and colorist did the glamorizing. 
Attractive? Would you like to read the fan mail received by 
Rike-Kumler in Dayton, Ohio? 


(E>. 
Nee 


With 257 offices located in every state of the 
Union, OTIS is ready to help you plan, install 
and maintain freight and passenger elevators 
and Escalators for use anywhere. 


““Escalator’’ is a registered trade mark of the Otis 
Elevator. Company. Only Otis makes Escalators. 
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KVIINGS ... 4 He 


True enough, Miami is a playland of golden sunshine and 
rustling palms. But it’s a business town as well. Long air- 
minded, it has become one of the greatest international air- 
ports of the world. Even its skyline has that modern upswept 
look. OTIS is mighty proud of Miami. Why? Seven hundred 
and seventeen of its eight hundred and sixty-eight elevator 
installations are by OTIS. 








COLLECTOR'S ITEM. 


Can a sudden avalanche of button pushing confuse a modern 

Otis apartment house elevator? Not in the least. It operates by 
‘collective control’. It simply ‘collects’ all the calls. Then it 
arranges them in proper floor sequence. One run UP or 

DOWN delivers everybody. 







ELEVATOR COMPANY 


} Home Office: 260 11th Ave., New York 1, N. Y. 
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Machines 
of 
Hreedom 


ha are looking at a high speed press turning 
out 1,000 daily newspapers per minute. These 
are the machines that make the precious Ameri- 
can heritage of freedom of the press a tangible 


reality. 


Behind today’s amazing machines stand legions 
of free Americans who have dedicated them- 
selves to maintaining this basic freedom .. . 
the great names of writers and publishers, and 
the lesser known who have set the type, improved 
the presses, gathered the news and edited the 


papers. 


The vital task of informing 154,000,000 people 
on every question of the day is basic to the 
American Way. The continued successful ac- 


complishment of this task is the proud record 
of our free press. 
As the daily newspaper reflects American Free- 


dom, so The American Insurance Group, through 
its 10,000 agents and brokers, protects the bless- 


ings of this freedom by providing ever-improved 
and ever-expanding quality protection against 
loss to the growing American Economy. 





Newark, New Jersey 


The American Insurance Co. +: Bankers Indemnity Insurance Co. 
The Columbia Fire Insurance Co. * The Jersey Fire Underwriters 
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A Grandstand Seat 


No need to miss the big game when your 
friend Nickel can help you sit in a grandstand 
seat. 

You’re there with television...and Nickel 
is there in your set...““Your Unseen Friend” 
..- helping you see every play as the umpire 
calls it. 


It’s in the wonderful tube that serves as a 


“screen... just as it’s in the tubes that broad- 


cast the game. In the very heart of them, 
“hatching” the invisible electrons that enable 


men to scramble a picture into a jig-saw 
puzzle miles away, and put it back together 


again before your eyes. 

It’s in delicate wires...grids...plates...all 
through the many strange and different 
tubes needed to bring television to life. 

_Why is Nickel used? Because this metal 
gives very special electrical and magnetic 
properties to its alloys. And because Nickel 


Dun’s REvIEW 9 





helps make possible alloys that stand up to 
heat and vibration. 
In many modern miracles...your radio... 


your telephone...your electric range... Nickel, 
alloyed with other metals, serves you unseen. 


That’s why it is called “Your Unseen Friend.” 


The interesting story of Nickel, from ancient 
discovery to modern-day use, is told in an 
illustrated 60-page booklet, “The Romance of 
Nickel.” Write for your free copy today. 
Address Dept. 51x. 


THE INTERNATIONAL NICKEL COMPANY, INC. 
New York 5, N.Y. 


ENBLEM . OF SERVICE 
At, Nickel 
«Your Unseen Friend 
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. HERE 1s a “NEw Look” 
FOR MANAGEMENT, Too. LIKE 
WOMEN’S FASHIONS THESE DAYS, 
IT IS BUILT ON THE LONGER SIL- 
HOUETTE—UNLIKE THEM, IT IN- 
VOLVES FUNDAMENTAL CHANGES 
OF FORM. ProressoR SCHELL 
TREATS US TO A PREVIEW, IN AN 
ARTICLE THAT WILL MAKE TRENDS, 
AS WELL AS DESCRIBE THEM. 























SUNSET AT COLUMBUS CIRCLE, NEW YORK CITY——-CUSHING PHOTOGRAPH 


R Mad —/ CW 


MANAGEMENT RECONSTRUCTS ITS THINKING 


ERWIN H. SCHELL 


Professor of Business Management 
In Charge, Department of Business Engineering and Administration 
Massachusetts Institute of Technology 
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‘ J DMINISTRATIVE thought ment has occurred without heralding _ that industrial health and activity were 
and thought processes are now being and fanfare. Indeed, it has come about more than economic contributions— 
recast into new molds which are ren- so quietly as to be practically unnoticed. _ they were necessitous to human welfare 


dering obsolescent our earlier forms of Incommon withother major changes, in an industrial nation. 
management thinking. this reconstruction of management The war produced the further real- 
To-day’s pattern contains a point of _ thinking is the result of changes in the ization that industry is as essential to, 
- view not unlike that of the statesman, attitude toward industry of the public national protection as to national pros- 
but it is not statesmanship. It contains and of management itself during the perity. At the beginning of the con- 
techniques of review and of forecast war and post-war years. flict, no one estimated the degree to 
. similar to those of the contemporary In the past, industry was customarily which industry would be called to the 


historian, yet it is neither history nor viewed as an opportunity for a liveli- support of national security. Nor did 
prophesy. It employs thinking devices hood and a source of reward for effort. the most imaginative prophet forecast 
which are close to those of scientific It was part of the workaday world, and _ the extent of our industrial accomplish- 
~ management. Yet, this new approach competed with agriculture and other ment in assuring victory for the demo- 
is not entirely scientific in nature. It forms of economic service for its mar- cratic nations. 


draws heavily upon information which _ kets and its personnel. The general public is now convinced 
the economist is often qualified to pro- The years of depression preceding the that industry is an indispensable and 


vide, yet the method of thought is not second World War brought a sharp —_ permanent adjunct to human as well as 
essentially that of the social scientist. awareness that the advantages of wide- to national welfare. This recent con- 

Perhaps the most surprising aspect of spread industrial employment could not ception of industry as a vital and in- 
this redesign of our ways of corporate be replaced by alternate forms of live- separable element rather than a con- 
thinking is the fact that the readjust- lihood during industrial depressions,  tributory factor in economic well-being 
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undergirds the new structure of man- 
agement thinking. 

The buffetings of the depression and 
of the war also brought increased con- 
fidence and courage to management. 
During the long and lean years of the 
thirties, there was revealed to the 
American executive the amazing te- 
nacity of life to be found in the going 
business. Prior to this time, only man- 
agement engineers and consultants ap- 
preciated the quality of hardihood 
which enterprises with a reputation for 
output, quality, and service universally 
reflect in the face of difficulty and 
disaster. 

The extraordinary resilience of a 
sound enterprise was also demonstrated 
to the satisfaction of many top admin- 
istrators. Companies which threw 
their entire efforts into service for the 
country by the manufacture of products 
widely dissimilar to those of their peace- 
time output discovered, upon the com- 
ing of peace, that old customers, old 
markets, and old trade channels were 
clamoring for pre-war relationships. 

A further characteristic now gener- 
ally taken for granted in managerial 
circles is the unusual flexibility and 
versatility of the typical industrial en- 
terprise. President after president has 
related to me the radical changes which 
the war years brought to his business 
and the amazing fashion in which his 
organization re-oriented and adjusted 
itself to these entirely new and often 
rapidly changing demands upon its pro- 
ductive services. As one top executive 
put it, “I have vastly more confidence 
in the future of my business than I ever 
had before the war, because I have seen 
it accomplish so many impossible 
things.” 

Again, management has found es- 
pecial reassurance in the knowledge 
that innovation, as it applies to products, 
processes, methods, equipment, and 
materials, responds readily to sound or- 
ganization and implementation in 
terms of personnel and facilities. To- 
day, the progressive American estab- 
lishment is organized and equipped to 
deal effectively with creativeness and 
technical progress in its particular field. 
Manufacturers are geared to change 
and to progress in ways which capital- 
ize upon rather than capitulate to the 
new. The current widespread belief 
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“These are the times when. long-term plans can best be relied upon to bring returns. It is self-evident 
to every American industrialist that now is the time to garner long-term advantages if they are ever 


to be practically obtainable... . 


It is at once clear that new modes of thought and approach to indus- 


trial problems have become not only an opportunity but a necessity.” 


of the American industrialist in the 
effectiveness of organized research, 
when coupled with product and process 
development, has unquestionably been 
a potent factor in the reconstruction of 
management thinking. 


World Demand for Our Goods 


A particularly auspicious interna- 
tional condition which brings encour- 
agement to those who are pioneering in 
their approach to management prob- 
lems is the extent of world demand for 
the products of American industry. 
Among its less unhappy aspects, the last 
war served as an international trade 
fair for American products. Never be- 
fore in the history of the world has the 
output of a single nation been spread 
across the face of the planet as in this 
last conflict when the outpourings of 
our factories and mills reached over the 
seven seas and into scores of countries. 
Underlying our national market is an 
international demand for American 
goods which, though still ineffective in 
many instances due to lack of purchas- 
ing power, remains as a challenge to the 
American manufacturer and as a future 
resource and stabilizer in relation to 
his domestic output. 


i ae ae. 


When demand rather than supply 
overhangs a market, operating condi- 
tions within that market are vastly 
more dynamic and creative, and this 
will be the condition surrounding in- 
dustries of the United States for some 
years to come. Such a climate is con- 
ducive to a spirit of enterprise in ways 
of thinking no less than of doing. 

A final factor stimulating manage- 
ment to adventure in new forms of 
thought has been the axiom that peace 
is never so sure as at the close of war; 
for it is during the years immediately 
following conflict that conditions rather 
than motives or antagonisms govern. 
Exhaustion of material and personnel 
invariably delays further hostilities, 
irrespective of the tempers or objectives 
of the parties involved. The American 
industrialist knows that in the current 
years lies the greatest assurance of peace 
that he may ever experience. There- 
fore, these are the times when long- 
term plans can best be relied upon to 
bring returns. It is self-evident to every 
American industrialist that now is the 
time to garner long-term advantages if 
they are ever to be practically obtain- 
able. 

When this fact is coupled with the 
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knowledge that the United States is 
consecrated to winning its current 
battle for the peace with economic 
weapons, directly or indirectly forged 
out of the products of American indus- 
try, it is at once clear that new modes 
of thought and approach to current in- 
dustrial problems have become not only 
an opportunity but a necessity. These 
basic conditions doubtless explain much 
of the current evolution in managerial 


thinking which is taking place. 
Nature of Managerial Progress 


Reconstructions in areas of manage- 
ment do not spring from the pro- 
nouncements of oracles who wind 
towels around their heads and try to 
think. Rather, great movements usu- 
ally result from a “yeast-like ferment” 
developed by pioneering individuals, to 
be followed at a considerable rearward 
distance by mass movements led by the 
more progressive of the conservatives. 
In the field of industrial administration, 
fermentations are viewed with almost 
unanimous suspicion; but attention is 
paid to the activities of the more pro- 
gressive establishments which are will- 
ing to pay pioneer costs for pioneer 
profits. When common difficulties and 
common problems present themselves 


to American industry, solutions are ap- 
proached in a variety of ways by indi- 
vidual companies. When an answer is 
reached, it is quickly heralded, and the 
technique becomes the property of the 
entire group. Such a common problem 
has confronted post-war management 
and the outlines of its solution are now 
beginning to become evident. In sim- 
plest form: 

THe CurrENT CHALLENGE Is—When 
the activities of the typical industrial 
enterprise become basically indispen- 
sable to the day-to-day welfare of the 
people and of the nation, then the ad- 
ministration of stich an enterprise like- 
wise becomes a long-term and perma- 
nent responsibility. 

In the early days of small proprietor- 
ships, businesses were the “length and 
shadow” of the individual entrepre- 
neur. Their major problem was to 
keep afloat. The:r major responsibility 
was to meet the payroll. They fre- 
guently collapseci with the passing of 
the founder. With growth in size and 
the introduction of the corporate form, 
problems of expansion and seasonal 
fluctuation becarne uppermost as the 
life expectancy of the company length- 
ened. As difficulties lessened through 
the application of sound organization 


“The buffetings of the depression and of the war also brought increased confidence and courage to 
management. During the long and lean years of the thirties, there was revealed to the American ex- 
ecutive the amazing tenacity of life to be found in the going business. Prior to this time, only man- 
agement engineers and consultants appreciated the quality of hardihood which enterprises with a 
reputation for output, quality, and service universally reflect in the face of difficulty and disaster.” 
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and management principles, attention 
turned to the longer swings of the busi- 
ness cycle and the ways and means by 
which fluctuations might be eliminated 
or neutralized. Now, industry finds 
that to endure permanently it must look 
still deeper for principles of administra- 
tion which will enable it to proceed 
steadily forward over the years, with 
provision for continuous operation 
through periods of war no less than of 
peace. 

Management's Response—Evidence 
that this problem is being actively stud- 
ied is appearing in several quarters. 

Company A has instituted a series of 
policy committees which are concerned 
with the long-term aspects of various 
phases of the business. Recommenda- 
tions from these committees form the 
basis from which a composite long-term 
corporate policy is assembled. 

Company B has recently established 
a working committee of top executives 
and directors to study future possibili- 
ties and developments for their organi- 
zation. In order that the group may 
learn to eliminate from the discussion 
all thoughts of personal involvement, 
the first assignment has been to deter- 
mine the desired position of the cor- 
poration thirty-five years in the future. 
Such a period will be beyond the 
services of any man in the group. 

Company C is organizing a compe- 
tent staff of experts and spade-workers 


(Continued on page 68) 
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President, Chamber of Commerce of the United States 
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-Z/ USINESS men of my gen- 
eration have lived through extraordi- 
nary times. Business has been tossed 
about by the storms of two world wars. 
It is still riding rough post-war seas. 

Prices and sales have fluctuated vio- 
lently. Look at the lines on the charts. 
They bulge and fall and stagger like 
something tossed about in a hurricane. 
A hurricane, in fact, is a mild phenome- 
non compared with World War II in 
its economic effects. In the welter of 
change wrought by war, the political, 
economic, and social order have under- 
gone vast alterations. And change still 
marches over the world with seven- 
league strides. 

Before the débris of one war is cleared 
away, there is fear of another. The 
armed might of Red power gathers 
behind the iron curtain. The great 
human cry for peace, and with it eco- 
nomic stability, remains unfilled. How 
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far away, how strange, seem those 
peaceful years of stability before Europe 
took the road to war and ruin in 1914. 

For the business man, the price of 
survival in these extraordinary times is 
the same as the price nature exacts for 
survival in other areas if competition 
gets rough. He has to roll with the 
punches and move with the times. 
Otherwise he will find the times run- 
ning away from him. 

History is jet-propelled these days. 
So isthe economic machine. Economic 
change in these stormy times packs the 
wallop of atomic power. The alert 
business man will recognize that he is 
riding a whirlwind of change. Until 
business is free from the effects of world 
war, and preparation for war, the cry 
for stability will remain unanswered. 

During these years of upheaval, the 
human yearning for anchorage has 
been expressed in confused and groping 
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efforts to find a “plan,” a “system,” a 
“new order.” The trouble with the 
plans which have come out of this long- 
ing for safe haven, away from the 
storm, is that nobody has been able to 
devise a “plan” or “new order” that 
isn’t subject to forces of change from 
without, beyond the control of the 
“plan” or the “system.” 

Until man can tame the storm, or 
eliminate war, the best plan a business 
man can devise is to plan for change. 
That means to watch the price and sales 
curves, get a sense of business perspec- 
tive and direction, keep flexible, and 
never forget that adaptation is the price 
of survival. 

The business man who assumes that 
business will continue to boom in- 
definitely, or rock along on an even 
course, is on the way out of the struggle 
for survival. The wise fellow is the one 
who prepares for the tempest while the 
sun is shining. The business man who 
has been basking in the pleasant sun- 
shine of the post-war boom now should 
prepare for a trial by competition. 


Pre-War Competition 


Old-style competition, of the pre-war 
variety, is coming back into business. 
One by one, the markets are beginning 
to return to balance between supply and 
demand. In some, supply already out- 
weighs demand—for the first time in 
years. 

The transition from sellers’ to buyers’ 
markets has been going on for months. 
That shift will continue. The transi- 
tion is gradual. And daily the signs 
of change multiply. Business, it seems, 
is over the top of the first post-war 
scramble to buy. 

And what a scramble it was! This 
boom caps seven extraordinary years of 
easy selling. Those were the war and 
immediate post-war years when change 
swept the world, and business, with 
whirlwind force. Those were the years 
when order books were always full; 
prices were strong; government and 
foreign orders overwhelmed productive 
capacity; when sellers had everything 
their way and business was a matter 
of taking orders. 

Now the accumulated orders are run- 
ning out. Customers have become 
more choosy. Foreign orders have 
fallen off. Buyers can see more sup- 
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“Before the débris of one war is cleared away, 
there is fear of another. The might of Red power 
gathers behind the iron curtain. The great 
Auman cry for peace, and with it economic sta- 
bility, remains unfulfilled. How far away... 
seem those peaceful years of stability before 
Europe took the road to war and ruin in 1994.” 


plies in the offing. Many are inclined 
to postpone buying in the hope of get- 
ting lower prices or better goods. 


Much of the easy money consumers 
acquired during the war has been 
spent. The Government fiscal account 
has turned from deficit to surplus. The 
Treasury is taking more money out of 
the market than it is putting in. Taxes 
stay high and some of the national debt 
is being repaid. 

The Marshall Plan, and the necessity 
of maintaining a strong national de- 
fense against foreign imperialism, may 
change the Federal fiscal picture, at 
least to the extent of reducing the 
budget surplus. Nevertheless, the busi- 
ness weather is undergoing perceptible 





change. And the shift from sellers’ to > ‘SPS oN eae 
buyers’ markets seems almost sure to ' 
continue. In most lines of business, 
competition will increase rather than 





diminish. That seems as certain as any- 
thing can be in these extraordinary 
times of uneasy peace and war alarms. 


Black Markets Crippled 


Since the ending of OPA and other 
Federal controls over business, industry oe 
s 
has speeded the return to better balance i EE L£> 
A ae 


between supply and demand. Gradu- 
ally, but surely supply is finding eq uili TOP, OATLANDS, VA.—CORSON PHOTOGRAPH FROM DEVANEY; BOTTOM, BOOTHBAY HARBOR, ME.—VENNERBECK PHOTOGRATH FROM DEVANEY 
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brium with demand. The best evidence 
of returning equilibrium is the course 
of prices. The spectacular fall in farm 
prices was precipitated in part by im- 
provement in the world outlook for 
food, particularly grains. Even more 
impressive is the improvement in sup- 
plies of many manufactured items. 

If the life of OPA had been pro- 
longed, as advocates of government 
controls wanted, the current shift from 
sellers’ to buyers’ markets would have 
been delayed. And, as the action of 


commodity markets has shown, compe- 
(Continued on page 50) 


“During these years of upheaval, the human 
yearning for anchorage has been expressed in con- 
fused and groping efforts to find a ‘plan,’ a ‘sys- 
tem,’ a ‘new order.’ The trouble with the plans 
which have come out of this longing for safe 
haven, away from the storm, is that nobody has 
been able to devise a ‘plan’ or ‘new order’ that 
isn’t subject to forces of change from without. ...” 
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Wi have taken the offensive in 
a new kind of war. The weapons are 
economic ones. The goal is world 
peace, through economic prosperity. 
The plan for the first objective has 
been drawn. How will it be carried 
out? What burdens will it impose on 
our domestic economy? 


oe 
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OBJECTIVE 


— 


. 7 HERE has been no time in 
American history when the world eco- 
nomy was as much our business. We 
in America have a tremendous invest- 
ment in peace and stability. We mean 
to protect that investment. 

How shall it best be done? In the 
uncertain atomic world of 1948, there 
is no easy answer to that question. I 
am sure there is no single answer. But 
whatever the solutions, we must find 
them—and without delay. For if we 
fail this time the consequences are 
grave indeed. The tides of aggression 
sweep on with tragic force. They do 
not respect frontiers. They have al- 
ready destroyed nations. They threaten 


Page 16 . re ie. See 





Baillie for i , 


I: EUROPEAN 


CHRISTIAN A. HERTER 


Congressman from Massachusetts 


the liberty and security and ideals for 
which all free men live. 

The program for western Europe’s 
recovery, which Congress has recently 
authorized, represents an offensive 
against those forces of aggression. I 
believe it marks a decisive phase in the 
battle for peace. Poverty and hopeless- 
ness do not nourish freedom. They 
breed demoralization and paralysis, of- 
fering the enemies of freedom an easy 
victory. Europe has fought hard to 
restore an economy shattered by five 
years of war. Great progress has been 
made in the three years of peace; but 
there is still so much to be done. If 
with our help, the countries of western 
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RECOVERY 


Europe are able now to rebuild a 
healthy, going economy, we can be as- 
sured that our goods and dollars will 
have been given wisely. 

The Economic Co-operation Act 
makes $5.3 billions available for eco- 
nomic assistance to the sixteen nations 
of western Europe in the year begin- 
ning April 1, 1948. If these nations 
attain the production goals which they 
have set for themselves in this year, the 
assistance we give will represent less 
than 5 per cent of their total national 
incomes. In other words, much the 
greatest part of the job they must do 
is up to them. Nevertheless, our help 
is of critical importance. It will pro- 
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vide the basic materials, not obtainable 
from their own resources, to spark the 
recovery. It means for Europe the dif- 
ference between stagnation and eco- 
nomic vitality. 

We have investigated carefully and 
in great detail our own ability to supply 
these needs. Few public programs 
have had the benefit of the detailed and 
zealous scrutiny that able private citi- 
zens and Government representatives 
have given to this problem. The impli- 
cations of the program for our own eco- 
nomy have been thoroughly surveyed. 
We know that assistance of this magni- 
tude cannot be given without sacrifice 
on our part. But careful analysis con- 
vinces us that, soundly administered, it 
can be given without serious threat to 
the well-being and stability of our eco- 
nomy. 

Not long ago, the United States was 
spending $80 billions a year for war. 
Can we now afford $5 billions to win 


the peace? Despite the war’s drain on 
our resources, we increased our pro- 
ductive capacity and raised our stand- 
ard of living during and since the war. 
We are stronger now than when the 
war started. To-day our production 
accounts for something like half of the 
world’s total production. Our standard 
of living is the highest it has ever been 
and highest in all the world. 


Significance of Aid Program 


Let us appraise the new aid program 
in terms of its significance for this level 
of economic activity which we have to- 
day. The total appropriation repre- 
sents less than 3 per cent of our national 
income. At $5.3 billions, it does not 
contemplate a substantial increase over 
the rate at which we have been spend- 
ing for foreign aid since the war’s end. 
From July 1, 1945, through December 
31, 1947, we provided a total of $11.7 
billions of loans and grants to these six- 
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teen European nations. On an average 

yearly basis, our assistance has been at 

the rate of $4.7 billions. 

The new appropriation increases this 
rate somewhat, but even at that our 
total exports of goods and services will 
be no higher this year than in 1947, 
and will probably be lower. Since it 
is expected that our gross national prod- 
uct will be the highest in history, ex- 
ports will represent less than 8 per cent 
of the total. 

These over-all figures are important, 
since they trace the broad outlines of 
the program we are undertaking. The 
picture they give is an encouraging one. 
It indicates that this phase of our offen- 
sive for economic recovery and peace 
should not add appreciably to the gen- 
eral pressures on our economy. But 
these aggregate totals do not by any 
means tell the whole story of the impact 
of the program. The real question is 
one of availability of specific, essential 
commodities. 

For months technical experts have 
been hammering away at estimates of 
Europe’s needs for individual commo- 
dities, and our capacity to fill them. 
They have come up with a wealth of 
statistical material to help us evolve the 
specific commodity elements of the pro- 

gram. Our own estimates of what we 
can prudently supply of these major 
commodities do not always match the 
quantities of goods that the sixteen 
European nations would like to have 
from us. For a number of scarce items 
—scrap and crude steel, petroleum, 
grain, fats and oils—supplies are not 
sufficient to meet all the import require- 
ments. 

The actual list of commodities and 
the precise quantities to be shipped in 
the next twelve months has not been 
determined. The Act passed by Con- 
gress does not specifically allocate the 
money. Under the Act, and within 
limits set by the Appropriations Com- 
mittee and the Congress, and with the 
advice of financial officers of the Gov- 
ernment, this determination will be 
made by the Economic Co-operation 
Administrator. It is his responsibility 


“For months technical experts have been hammer- 
ing away at estimates of Europe’s needs, and our 
capacity to fill them... . Careful analysis con- 
vinces us that, soundly administered, [this aid] 
can be given without serious threat to the well- 
being and stability of our economy.” 
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Vliiaiuth of Ihe Maer an 


Estmatep Unrrep States Exports oF SELECTED COMMODITIES 
- 1 
To WESTERN Europe, ApriL 1948-JUNE 1949 


UNIT QUANTITY 
ITEM 
Coal . OS ar | ei Sah thousand metric tons 36,346 
Mining Machinery. ............ 
Petroleum Products. . . thousand metric tons 27,128 
MME Ceca ae f6 co cukibu shade thousand cubic meters 2,310 
Iron and Steel 
OTS: 0 Re ee eran thousand metric tons 714 
Crude and Semi-Finished . thousand metric tons 803 
Pig Iron thousand metric tons 9 


Ts eee Of POP thousand 
MPOOOLE Lone siceawe re wees x thousand 
Trucks ee ere units 
ES ee ee ee units 
Steel Equipment. ....5.5.....0% 
Timber Equipment............ 
Electrical Equipment. .......... 
Agricultural Machinery......... 


Petroleum Equipment. ......... 
Chemicals 
Nitrogen 
Tobacco . 
ENO Cte eri pS ciswit cite. 3G.5c8 
RMP MMOEEE, 5, 6% wis-ob-c Gov spo 0s 
Grains ee Soe 


EADIE. 5 osisrs sind 6S enon 
Oilcake 
IE A tr cts ER kaa akteres Wak 
OS etn eee eee 
SOME CLOOUS 2 os ses vere sane 
PUES. Ob-a:at 5 ove Ahed cede sracns 
Dried Fruit 
ME rh ie cleave ihe wrbia wks ee aaa 
Rien... 3% 

Other Foods 


1 Compiled by U. S. Department of State. 


may be made from the estimates. 
* All values are in July 1, 1947 prices. 


thousand 
thousand 
thousand 
thousand 
thousand 
thousand 
thousand 
thousand 
thousand 


thousand 
thousand 
thousand 
thousand 


metric tons 
metric tons ers 
48,593 


20,000 


metric tons 82 
metric tons 261 
metric tons 691 
metric tons 35 
metric tons 10,561 
metric tons 136 
metric tons 246 
metric tons 236 
metric tons 56 
metric tons 42 
metric tons 153 
metric tons 31 


metric tons 57 


Varue 2 
Millions of Dollars 
327.1 
$1.0 
599.6 


120.9 


162.5 
56.2 
3 


72.8 
60.0 
48.1 
15.9 
95.0 
136.3 
226.7 
230.4 
16.4 
274.0 
580.8 
101.9 
948.9 
74.8 
223 
36.6 
14.8 
241.2 
26.7 
33.6 
51.8 
84.6 


These figures do not represent actual planned distribution of 
the funds. They were used in estimating requirements of the program on a 15-month basis. The actual 
commodity program will be developed by the Fconomic Co-operation Administrator, and substantial changes 


Unitep States AssistANCE TO WESTERN EUROPE 


COUNTRIES 





July 1, 1945-Dec. 31, 1947 


LoANS AND 


PRroperry 


GRANTS ToraL * 


Millions of Dollars 


—~ April 1948-April 1949 2 


Possible 
Distribution 


of ERP Funds 


Cr DITS 

Austria bea ach aren $34 
Belgium-Luxembourg .......... 199 
Wenmark oc ce cc cc ucccccc 30 
DRI G6. ct son ae 5009 Kasia wre 00 1,977 
CS 121 
OS a re 

ME IOTI 6,  «:4\co cas sauninve xpi viorm eee 

Italy 352 
Netherlands . ..............00. 308 
| re g! 
cc 

IRE sO 2 ahs Mirch dros Siewie 
Switzerland... ......5.s00000% 
Turkey pis Sng Sin. Qupraneresb ese @ 52 
United Kingdom. ............. 4,435 
Western Germany 64 
Whallotated ~ . .. cn. oe. es ee vee 24 
Total—Western Europe sete $7,687 





$306 $340 $186 

64 263 296 

ats 30 131 

346 2,323 Tick 

622 743 106 

II 

114 

952 1,304 704 

26 334 600 

I 92 33 

I I 28 

2 2 oe 

100 152 10 

299 4,734 1,324 
953 1,047 
335 359 

$4,037 $11,724 $5,223 


1 Source: U. S. Department of Commerce, Clearing Office for Foreign Transactions. Preliminary totals, 


subject to revision. 


2 Estimates used in determining required appropriation of funds by the Congress. These are approxima- 
tions only; actual distribution of the appropriation will be made by the Economic Co-operation Administrator. 
3 Excludes cancellations and expirations 
* Estimated from the unallocated account for all countries. 











to screen the foreign requirements and 
to weigh these against what we can af- 
ford to export and what “off-shore” 
purchases can be made to round out 
the program. 

The Act contemplates that other 
agencies concerned with the total eco- 


- nomic picture will assist in determining 


what the internal economy can stand 
in the way of exports. In a few in- 
stances, the Act lays down specific di- 
rectives to guide in this determination. 
For example, petroleum must be pur- 
chased “off-shore” to the maximum 
practicable extent; and our own sur- 
plus agricultural commodities will be 
used as much as possible to meet Eur- 
ope’s needs. 


How Much Will We Supply? 


As a result of the searching study 
given the program before the Act was 
passed, some rough outlines of its de- 
tails have emerged. These are illustra- 
tive only, and may be subject to sub- 
stantial modification as the program 
gets under way. The list of commodity 
exports shown in the table on this page 
illustrates the approximations which 
were used in developing the over-all 
budgetary figure. These give roughly 
the quantities involved for some major 
items in short supply. They represent 
our best estimates in the planning stage, 
but they are preliminary and will un- 
doubtedly be changed as the program 
develops. 

It appears now that we can supply 
about a third of western Europe’s total 
commodity needs in the first year of 
the program. Of those categories of 
goods in shortest supply here, other 
Western Hemisphere countries will 
help to fill a substantial portion of the 
total requirements. . 

Part of the dollar appropriation, 
therefore, will go for “off-shore” pur- 
chases, goods bought under the pro- 
gram from Canada and other Western 
Hemisphere countries. Our prelim- 
inary estimates are that about 40 per 
cent of the $5.3 billions may go to make 
up western Europe’s dollar deficit with 
Western Hemisphere countries outside 
the United States. The bulk of these 
“off-shore” purchases will be in grain. 
Most of the sugar, meat, oilcake and 
meal, fats, and timber and all of the 

(Continued on page 28) 
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HE whole subject of exports 
is so inseparably associated with imports 
that it is impossible to think of the one 
without the other. The pre-war period 
clearly demonstrated that international 
trade could move only on a two-way 
street. And yet there are apparently 
those who still believe that we can con- 
tinue to export American products to 
foreign countries while denying them 
comparable privileges in return. 

There are two phases of the subject 
of foreign trade that deserve emphasis, 
not because they are so original, but 
because they suggest more sane and 
orderly processes through which we 
may accomplish an effective broad- 
ening and better functioning of our 
international commerce than we have 
experienced in the past. One phase con- 
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F. H. CHAPIN 


Chairman and President, National Acme Company 


cerns tariff authority and regulation, 
the other, the development of new 
markets for our exportable products. 
One of the clearest examples of gov- 
ernmental mishandling, both in_ its 
concept and in its administration, is 
our present tariff system. It cannot be 
claimed in its defense that it was an 
emergency-born measure, thrown to- 
gether hurriedly, for it has been dis- 
cussed all the way from political cam- 
paign orators down to country store 
forums for the past 50 years. During 
most of this tire the tariff issue has 
been a veritable political football. Too 
often it has been kicked around by 
powerful pressure groups whose great- 
est hope is to derive some selfish advan- 
tage, or by capitalists in those hybrid 
economic growths who claim their en- 
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HOULD AMERICA STIMU- 
LATE ITS FOREIGN TRADE BY LOW- 
ERING THE PROTECTIVE TARIFF 
UMBRELLA? ‘THIS CONTROVER- 
SIAL ISSUE HIGHLIGHTS ONE OF A 
SERIES OF ARTICLES ON QUESTIONS 
OF IMPORTANCE TO BUSINESS PRE- 
SENTING THE OPINIONS OF MEN 
WHOSE BACKGROUNDS HAVE CRE- 
ATED DECIDED, AND OFTEN CON- 
FLICTING, CONVICTIONS, 
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terprises cannot exist without govern- 
ment aid. The result is that import 
barriers have been erected against 
nearly every commodity of general use, 
and many that are not, under the guise 
of protecting American industry and 
American labor. 

The proponents of this system appear 
to have been laboring under the delu- 
sion that they could and would make a 
one-way street of our international 
commerce. It seems incredible that this 


great nation, now the most powerful 
on earth, with what we so proudly refer 


to as the “know-how,” has actually for 
so long feared the competition of other 
nations, some without national re- 
sources and others without intelligent 
and adaptable labor or the mechanical 
equipment of our industries, and that 
it has trembled lest it be ruined by 
masses of underpaid, underfed, and 
half-slave workers in foreign lands. 


Effects of High Tariff 


The crowning achievement of this 
irrational complex was the passage of 
the Smoot-Hawley Tariff Bill in 1930, 
which was one of the provoking causes 
of the world economic crises and sub- 
sequent depressions following that year. 
In that bill, protective rates were raised 
to the highest point in our history; 
schedules topped those of the Fordney 
Law as a whole by nearly 7 per cent. 
This measure was passed by Congress 
and signed by the President in the face 
of hundreds of protests from trained 
economists, financiers, editors, and 
public men who prophesied that it 
would strike a deadly blow at Ameri- 
can prosperity. They were entirely cor- 
rect. 

In Europe, which I was visiting at 
that time, there was a great deal of 
criticism of our action. As might have 
been expected, nearly every country 
with which the United States was doing 
any considerable volume of business, 
immediately, and in a wave of resent- 
ment, slapped on retaliatory tariffs de- 
signed to encumber, if not actually pre- 
vent, imports from this country. I 
myself hurried back to Europe in Oc- 
tober of that year and arranged for the 
manufacture of our machines in Great 
Britain and Germany, convinced that 
these reprisals by foreign nations would 
completely prohibit shipment from the 
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United States. This was only one of 
the many similar fruits of the mis- 
guided attempts to “protect” American 
industry. 

That resistance to American goods 
abroad was never relaxed except as the 
exigencies of the last war made it neces- 
sary for foreign nations to modify their 
attitudes in some respects. By 1934 the 
effects of this legislation became so ap- 
parent that Congress “for the purpose 
of restoring our international trade” 
passed the Trade Agreements Act, 
which was approved by the President 
on June 12 of that year. That Act gave 
certain powers to the President for a 
period of three years to make reciprocal 
agreements with other nations affecting 
international commerce. 

The law has been extended several 
times since by Congressional enactment 
—most recently on February 25, 1947. 
There is now pending a bill to extend 
further the provisions of the Act, and 
certain lobbyists are busy in an all-out 
attempt to prevent its enactment. If 
they succeed, it will have the effect of 


setting us back 15 years and nullifying 
most of the progress that has been made 
in correcting the error of that mis- 
guided legislation. 

Acting under authority of the Presi- 
dent, last Fall the State Department 
sent a delegation of representatives to 
a conference of 23 nations at Geneva, 
working within the framework of the 
United Nations, and having for its 
object the reviewing and altering of 
tariff rates and regulations and formu- 
lation of a charter for what is to be 
known as the International Trade Or- 
ganization. 

The results of this conference were 
made public in a report back to the re- 
spective governments represented at the 
meeting. This report comprises tariff 
concessions or agreements affecting 
something like 45,000 items which ac- 
count for half of the world’s total of 
imports before the war. The United 
States representatives offered cuts on 
imported products ranging as high ‘as 
50 per cent of previous rates. If these 

(Continued on page 38) 


“The needs of such countries as India, China, the Latin-American countries and others, who are lay- 
ing plans for a vast industrial program, will require billions of dollars worth of machinery and other 


industrial products... . 


We should encourage and support production in these countries by im- 


porting their goods, possibly imposing a condition that they pay their workmen a wage that, while 
it need not be on the same scale as ours, would be far above their present standard. This, in turn, 
would put better incomes in the hands of workers and enable their families to achieve higher living 


, 


standards through the purchase of our exportable products.’ 
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J ’ Americans whose national 
and state governments face an aggra- 
vated form of the problems of over- 
lapping taxes and poor distribution of 
federal aid, Canada’s efforts to co-or- 
dinate dominion and provincial finance 
offer an interesting example of what can 
be done under similar circumstances. 

Almost endless suggestions have been 
made in recent years on the American 
side of the border for proper allocations 
of various taxes among federal, state, 
and local authorities. Huge masses of 
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statistical and other materials have been 
assembled by both public and private 
agencies. But there the matter has 
rested; practically no real progress 
toward a solution has yet been made. 

Since Canada faces a problem in this 
sphere not very different from our own, 
the recent steps taken there are of par- 
ticular interest. Canada is a federation 
similar to that of the United States. In- 
deed, the framers of the Canadian con- 
stitution, the British North America 
Act of 1867, copied the federal idea from 
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America. They simply combined this 
idea with the notion of responsible par- 
liamentary government which they got 
from Great Britain. By so doing, they 
made possible the establishment of the 
Dominion of Canada, which probably 
could not have become a government 
on any basis other than federation. 
Never before had parliamentary forms 
and usages been set up within the 
framework of federalism. 

It was a new experiment in govern- 
ment, and some statesmen regarded the 
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combination as unworkable. They 
thought that parliamentary practises, to 
be successful, required a unitary gov- 
ernment. They could not imagine two 
levels of government—Dominion and 
provincial—performing the sovereign 
functions of the state. But this was 
sheer conjecture, as the actual opera- 
tion of the Canadian federation soon 
demonstrated. And eighty years after 
the founding of the Dominion, the ex- 
periment continues to work in spite of 
the many political problems that have 
beset it on the way. 

The nine Canadian provinces vary in 
resources, wealth, and population éven 
more widely than the states of the 
United States. This marked uneven- 
ness has greatly influenced the ability 
of the provinces not only to support 
their own governmental functions but 
also to contribute taxes to the Dominion 
Government. 


Economic and Financial Facts 


During the economic stress which ac- 
companied the great depression of the 
thirties, this condition was distressingly 
apparent in most of the provinces. At 
that time only the two largest and 
wealthiest provinces, Ontario and Que- 
bec, were amply able to take care of 
all governmental requirements. The 
smaller and poorer maritime provinces, 
New Brunswick, Nova Scotia, and 
Prince Edward Island, were in strait- 
ened circumstances which their frugal 
management could not remedy. And 
the prairie provinces, Alberta, Mani- 
toba, and Saskatchewan, found them- 
selves in pinched financial conditions 
mainly because of low prices an | crop 
failures in wheat, their princival farm 
product. British Columbia, on the Pa- 
cific, was somewhat more fortunate on 
account of its diversified industries. 

Faced with the stubborn economic 
and financial facts of that period, the 
Dominion Government appointed in 
August 1937, a Royal Commission on 
Dominion-Provincial Relations (some- 
times referred to as the Rowell-Sirois 
Commission) to make a searching in- 
quiry into the federal structure and 
workings of Canada. The Commission 
spent nearly three years in gathering 
information and taking testimony in 
all the provinces and, with the aid of 
an able staff, prepared a voluminous re- 
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Conferences at Ottawa between the heads of Dominion and provincial governments drafted 
Canada’s program for post-war economic development, including basic tax reforms. 


By 1947, seven of the nine provinces of Canada had signed tax agreements with the 
Dominion. These eliminate competition among ten governments for major revenue sources, 
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port, supported by an imposing list of 
special studies. 

The Commission recommended, 
among other things, that the Dominion 
Government should take over all in- 
come, corporation, and inheritance taxes 
in exchange for the Dominion’s as- 
sumption of provincial debts and a sys- 
tem of Dominion “national adjustment 
grants” to the provinces. Unfortu- 
nately, when the Commission’s report 
was published in May 1940, Canada 
was already engaged in World War II. 
The report, therefore, did not receive 
the public attention which it deserved. 

Nevertheless, the Dominion Govern- 
ment used the Royal Commission’s re- 
port as a kind of guide in determining 
its wartime taxing policies. After 
the failure of the Dominion-Provincial 
Conference of January 1941, which was 
called to discuss the proposals of the 
Royal Commission, the Dominion Gov- 
ernment asked the provinces to vacate 
the income and corporation tax fields 
for the war period. This was formally 
arranged in 1942 by the adoption of 
a series of taxation agreements (one 


R 2) 34 2 . 


with each of the nine provinces), ex- 
tending for the duration of the war 
and one year beyond. In conjunction 
with these agreements, the Dominion 
Government indirectly assumed the 
debt charges of five of the provinces, 
Alberta, Saskatchewan, and the three 
Maritimes. The Dominion Govern- 
ment also levied an inheritance tax for 
the first time in 1941, thus invading 
what had hitherto been exclusively a 
provincial tax field. 

As an inducement to the provinces 
to withdraw temporarily from the in- 
come and corporation tax fields, the 
Dominion Government offered each 
province an annual grant either (1) 
equal to the amount of revenues the 
province and its municipalities actually 
obtained from these sources in the fiscal 
year ended nearest to December 31, 
1940, or (2) equal to the amount the 
province paid out as net debt service for 
the same period (not including contri- 
butions to sinking funds), less the rev- 
enue it derived from inheritance taxes. 

In addition, the Dominion Govern- 

(Continued on page 52) 
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> EFFECTS OF THE SOFT COAL 
STRIKE ON TOTAL INDUSTRIAL PRO- 
DUCTION BECAME EVIDENT IN THE 
FIRST AND SECOND WEEKS OF APRIL. 
ANTICIPATION OF INCREASED DE- 
FENSE PRODUCTION STRENGTH- 
ENED PRICES OF SEVERAL BASIC 
COMMODITIES. BOTH BOND AND 
STOCK PRICES ROSE MODERATELY. 
EMPLOYMENT REMAINED HIGH. 


/fp 
. / RE LIMINARY returns of a 
survey of current business opinion con- 
ducted by Dun & Brapstreet, INc., ap- 
pear on pages 24 and 25. 


oP 

: WU osx industries not affected direct- 
ly or indirectly by labor trouble con- 
tinued to operate at peak peacetime 
levels. Production declines in the last 
half of March and the first half of April 
were confined mostly to industries op- 
erating under strike conditions. Labor 
disturbances occurred in the coal min- 
ing, meat packing, and sugar refining 
industries. 

The strike in the soft coal fields 
caused bituminous coal output to drop 
from 13.3 million net tons in the week 
ending March 13 to 2.3 million tons in 
the week ending April 10. The effect 
of the coal strike began to be felt in the 
iron and steel industries in the first two 
weeks of April with steel ingot produc- 
tion declining 12 to 15 per cent. 

Transportation was curtailed in those 
areas where coal-burning locomotives 
are used extensively. Consequent in- 
terruptions in the flow of raw materials 
and component parts slowed assembly 
lines in some industries in the affected 
areas. 

Labor trouble in several sugar re- 
fineries curtailed meltings considerably. 
Federally-inspected meat production 
declined sharply in the last half of 
March and the first part of April due 
to a partial walkout in the meat pack- 
ing industry. New automobiles con- 
tinued to come off the nation’s assembly 
lines at the rate of about 100,000 ve- 
hicles per week, a near-peak peacetime 
level. Electric power output was high 
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and daily average crude oil production 
was at an all-time record. 

United States exports declined in the 
first two months of 1948 as dollar-short 
countries imposed further restrictions 
on imports. The dollar values of both 
January and February exports were 
lower than those of any month in 1947. 
However, with economic and financial 
aid to western Europe now a certainty, 
exports are expected to increase mod- 
erately during the second quarter of 
1948. 

Imports rose in January and Febru- 
ary; the total for the two months was 
$160 million above the total for the 
similar period a year ago. 

Building permit values for 215 cities 
in the United States rose sharply in 
March to the highest level for any one 
month, with the exception of March 
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1946, since April 1929. Total evalua- 
tions, as compiled by Dun & Brapstreer, 
Inc., increased 43.0 per cent to $338,610,- 
780 from $235,791,622 in the previous 
month and were 44.1 per cent above the 


total for March 1947. 
Fo : The passage of the Euro- 
rices pean Recovery Program 
bill and the tax reduction bill as well as 
the prospect of increased Government 
spending for defense have counteracted 
the effect of the February commodity 
price break on business thinking. Most 
wholesale price indexes rose moderate- 
ly during March and the first half of 
April. 

Spot cotton, which was down to 33 
cents on February 23, was quoted at 
38 cents on April 12. Other price ad- 
vances during the period included: 
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A Dun & BrapsTREET SURVEY 





company ? 
ANSWER: 


Dollar sales. ........ 
Unit sales. . 
Physical production. . 
Profits 
Prices of materials 

Selling prices. ....... 
Wage tates. ......... 





QUESTION: hel lle fers quarter 
f 1948 compare wilh a your ago jor your 


PERCENTAGE OF BUSINESSES ANSWERING: 


nc -— - ——— 


“Increased”? SAame”’ 


QUESTION: ; did . a I7, 7948, 
compare wilh © ssaiilen I1, 79477 


ANSWER: 

te ie o/ ° ° 
Inventories 47% 26% a7, 
Number of employees 20 69 II 
Plant capacity....... 19 77 4 
These are preliminary returns of a survey of current business 
opinion conducted by Dun & Brapstreet, Inc. The questions were 
asked of executives of manufacturing, wholesaling, and retailing 
concerns generally having a net worth of $50,000 or more. 








mn 
“‘ABOUT THE 
“*DECREASED” 


547% 18% 28% 


41 22 37 
45 32 23 
3° 3 37 
71 20 9 
54 35 II 
69 30 I 








lead, up to 17, cents from 15 cents; 
steel scrap, up 25 cents to $39 per ton; 
fresh beef up to $41.50 from $33.50 per 
hundred pounds. All grains rose mod- 
erately during the period. The Dun & 
BrapstreetT Daily Wholesale Price In- 
dex, which had dropped from about 
300.00 at the end of January to 270.60 
on February 13, was back up to 286.14 
on April 13. 


Agricultural em- 


Cmployment ployment failed to 
increase the usual seasonal amount 
from February to March. In many sec- 


Industrial Production 
Seasonally Adjusted Index: 1935-1939==100; Federal Reserve Board 
1945 1946 1947 1948 


192 
193 
1919 


January 
February 
March 
April 

May 

June 

July 
August 
September 
October 
November 
December 


® Approximation; figure from quoted source not available. 
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tions of the country field work was not 
possible to any great extent because of 
poor weather. Non-agricultural em- 
ployment in March was unchanged 
from the February level, but man- 
hours worked increased slightly. Total 
March employment was 57,250,000 
persons. This was 5 per cent below 
the all-time high of 60.1 million persons 
established during July and August of 
1947. 

Unemployment in March remained 
close to the very low level of previous 
months. Totalling 2,400,000, it repre- 
sented about 4 per cent of the entire 


Wholesale Commodity Prices 


Index: 1926=100; U. S. Bureau of Labor Statistics 













1945 1946 1947 1948 

January 104.9 107.1 145 165.6 
February 105.2 107.7 160.7 
March 105.3 108.9 160.8° 
April 105.7 110.2 
May 106.0 111.0 
June 106.1 112.9 148.0 
July 105.9 124. 150.6 
August 105.7 12 153-6 
September 105.2 157-4 
October 105.9 I 158.5 
November 106.8 9-7 159-7 
December 140.9 163.2 
* Approximation; figure from quoted source not available, 

22.71 s&s . 





labor force which was estimated to be 


59-7 million persons. 
Sa Personal income is cur- 
"COME rently running at an an- 
nual rate of about $212 billion. It will 
probably go higher during the next few 
months as a result of further wage in- 
creases and income tax reductions. The 
present rate is nearly 25 per cent above 
that of the corresponding period in 
1947- 

Farmers are expected to receive about 
$8.3 billion for the sale of their prod- 
ucts in the first four months of this 
year, according to the latest estimate 
of farm income by the U. S. Bureau of 
Agricultural Economics. The estimate 
includes $5.2 billion in livestock and 
$3.1 billion in crop receipts. The total 
represents a gain of 3 per cent over the 
corresponding four-month period in 
1947. Total receipts in March were 
about the same as in February but were 
down 8 per cent from the March 1947 


level. 
J, , While the consumer re- 
sponse to pre-Easter promo- 
tions of seasonal goods improved ap- 
preciably, sales volume in some lines 
did not reach the high levels previously 
expected. Price-conscious shoppers fre- 
quently avoided expensive items and 
sought medium-priced merchandise. 
Increased volume in some lines was 
partly offset by a decline in other lines. 
The demand for suits, dresses, and 
coats was moderate, but interest in ac- 
cessories was very high. Retail food 
volume was steady at a high level; as 
the prices of some foods rose many con- 
sumers directed their attention toward 
the less expensive foods. Gardening 
equipment and hardware were fre- 
quently requested; the demand for fur- 
niture and some electrical appliances 


declined slightly. 







Employment 
Millions of Persons: U. S. Bureau of Census 
1945 1946 1947 1948 
January 52.1 51.0 55-4 57-1 
February 52-7 51.2 553 §7.1 
March 53-2 573 
April 53-6 
May 53.3 
June 
July 
August 
September 
October 
November 
December 51.2 56.3 58.0 
MA Y t.9.. 4.18 








But total retail volume rose moder- 
ately in March and it was slightly above 
that of a year ago. The preliminary 
Dun’s Review Regional Trade Barome- 
ter, a measure of consumer purchasing, 
was 306.2 (1935-1939= 100) in March as 
compared with 281.4 a year ago and 
281.8 in the preceding month. The 
barometer is adjusted for seasonal vari- 
ations and for the number of business 
days in the month. 

The March increases in consumer 
buying outweighed the declines that 
occurred in most of the 29 regions in 
February. The February declines were 
slight and in no region did the barome- 
ter fall below that of the corresponding 
month a year ago. Some of the low- 
est barometers rose in February while 
many of the highest fell fractionally. 
Despite these changes fourteen of the 
barometers exceeded 300 and four were 
less than 250. 

Wholesale dollar volume increased 
slightly in March as numerous requests 
for Spring goods were received. Many 
buyers continued to be cautious of long- 
term commitments, but there were 
numerous requests for spot deliveries. 
Reorder volume rose appreciably to 
boost total volume during the final pre- 
Easter weeks. 

The dollar volume of wholesale or- 
ders compared very favorably with the 
March 1947 level. A rise in wholesale 
prices was largely reflected in the gain 
above a year ago; some slight increases 
in unit volume also occurred. An im- 
provement in deliveries and an in- 
creased supply of many goods were 


reported during March. 

J; The revenue of the Fed- 
MANCE eral Government from 

income taxes will be reduced about 

$4.8 billion during the coming fiscal 

year as a result of the tax reduction bill 

passed by Congress on April 2, 1948. 


Industrial Stock Prices 


Monthly Average of Daily Index: Dow-Jones 
1945 


1948 
176.61 
168.47 
169.94 


1946 


January 
February 
March 
April 

May 

June 

July 
August 
September 
October 
November 
December 
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company - 


ANSWER: p 


QUESTION: , do you expect the year 
1948 bo compare wilh 1947 por your 


PERCENTAGE OF BusINESSES ANSWERING: 





Dollar sales. . 
ee 
Physical production . . 
Profits . . 
Prices of materials... . 
Selling prices........ 
Wage rama... ....... 


QUESTION: 





‘* INCREASE” SaMt “*DECREASE”’ 
49% 25% 26% 
42 23 35 
44 32 24 
30 30 40 
56 28 16 
43 41 16 
59 40 I 


om will 2) ae 7 J7, 
7948 compare wilh Gumben I7, 19477 


ANSWER: 

° ° 
Inventories ..... as Th. We 
Number of employees 17 71 12 
Plant capacity....... 22 73 5 
In addition to the questions appearing here, respondents were 
asked to give their opinion of how 1948 will compare with 1947 
in their industry and for business in general. Complete results 
will appear in the June Dun’s Review. 
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The new law removes 7.4 million small 
taxpayers from the rolls. The remain- 
ing 47,000,000 persons who will con- 
tinue to pay taxes will do so at rates 
reduced by various amounts depending 
upon income and number of depen- 
dents. 

On the day the new tax law was 
passed the U. S. Treasury Department 
announced that the Treasury surplus 
for the first nine months of the fiscal 
year 1948 was $7,777,669,794.82. Tax 
receipts during May and June will be 
reduced by about $600 million result- 
ing in a year-end surplus of slightly 


Retail Sales 


Seasonally Adjusted Index: 1935-1939—=100; U. S. Department of Commerce 
1945 1946 


January 187 231 
ebruary 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


* Approximation; figure from quoted source not available. 
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less than $7 billion, an all-time record 
for any one year. 

Most security values rose steadily dur- 
ing March and the first half of April. 
Many rail stock prices reached new 
highs for the year and most industrial 
issues edged closer to the January 1948 


highs. 

Le The upward trend in 
QMUYES commercial and indus- 

trial failures which has been evident 

since the middle of 1946 continued in 

March, with the number of failures ris- 

ing to 477 from 417 in the previous 


Consumers’ Price Index 
Index: 1935-1939==100; U. S. Bureau of Labor Statistics 








1945 1946 1947 1948 

January 127.1 129.9 153-3 168.8 
February 126.9 129.6 153. 167.5 
March 126.8 130.2 ; 167.8" 
April 127.1 130.1 
May 128.1 131.7 
June 129.0 133-3 157-1 
July 141.2 158.4 
August 160.3 
September 163.8 
October 163.8 
November 164.9 

ber 167.0 


© Approximation; figure from quoted source not availabie. 
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OP MANAGEMENT = 
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* MANUFACTURING : 
: COSTS ‘ 
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Although reducing manufacturing 
costs might not be your specific duty, 
Mr. President or Mr. General Man- 
ager, your Production or Methods des 
partment would be mighty thankful 
for your suggestions—especially if 
they help accomplish this sought-after 
condition. When you suggest the in- 
vestigation of MuLTIPRESS, and its 
possible uses in your plant, you've 
made the first important step to mak- 
ing reduced manufacturing costs a 
reality. 


We'd like to send you proof of MuL- 
TIPRESS accomplishments in increas- 
ing production, reducing scrap Joss, 
improving quality and turning out 


precision assemblies using unskilled 
operators—in all types of manufactur- 
ing. Just fill out the coupon and clip 
to your letterhead—you'll receive your 
eye-opening copy of ““Muuripress, 
and How You Can 
Use It” by return 


mail! 


MULTIPRESS 









fa 

= Mail Coupon for fact-filled booklet. e 
@ THE DENISON ENGINEERING CO. ; 
e 1160-65 Dublin Road 

e Columbus 16, Ohio n 
FY Without obligation, please send mea 4 
e copy of “MULTIPRESS, and How You Can aR 
° Use It.” 2 
= Name : 
pt Cn, ET ® 
=> e 
ONION i, a5 ie as oc a ccainss * 
e & 
“=. Saeee RII i cca . 








TRADE ACTIVITY IN TWENTY-NINE REGIONS 





Way 


YY 


Yj 


REGIONAL 
TRADE BAROMETER 
FEBRUARY, 1948 

INCREASES OVER A YEAR AGO: 


| under 4% 7; 4 10 8% Ly 
S52 00 12> FY 12 10 16% QZ 


REGIONAL TRADE BAROMETERS 


‘% Change from 


(Seasonally adjusted Feb Feb. Jan. 
1435-1939==100) 1948 1447 1448 

United States. ......... 28158 + 97.7 — 04 
i, New England......... 211.4 + 4.4 + 2.4 
2. New York City....,. 237.2 + 6.4 + 0.6 
3. Albany, Utica,Syracuse 290.4 +13.3 + 6.6 
4. Buffalo, Rochester... 273.9 +13.7 + 1.4 
5. Northern New Jersey. 213.0 + 9.0 + 3.3 
6. Philadelphia ....... 258.0 +11.7 — 1.2 
 PHtSDUERTL: |. soko 239.2 +12.1 — 2.1 
8. Cleveland ......... 291.2 + 9.6 + 3.3 
ig Cinema 65 eis és 302.6 +101 — 0.5 
10. Indianapolis, Louisville 314.0 + 6.1 — 3.0 
1 GRIER) a no aoe ie 280.2 + 9.2 + 2.1 
TE IOUGIE 5 iovasssais-ves ace 299.8 +11.2 — 0.5 
13. Milwaukee ......... 320.8 +4+11.4 + 0.3 
14. Minneapolis, St. Paul. 311.6 +10.3 — 0.3 
15. Iowa, Nebraska... .. 297.1 + 9.5 —11.0 
RS ee Oc, ee are 281.0 + 6.4 — 0.6 
17. Kansas City... ..... 306.7 + 7.1 — 4.7 
18. Maryland, Virginia. . 275.7 + 7.7 + 4.3 
19. North, South Carolina 290.7 + 5.9 — 2.7 
20. Atlanta, Birmingham. 360.8 + 7.2 + 2.3 
DT PAGO. 2d op wee eed 338.6 + 9.2 — 4.9 
92, Memphis ......5.46. 313.4 + Ol — 2.7 
23. New Orleans. ...... 313.7 + 6.6 — 2.9 
RAF CAB) H20% 50950 367.4 + 7.9 + 4.9 
2) ey 6 280.8 + 4.1 — 3.4 
26. Salt Lake City. ..... 305.6 + 2.4 — 8.3 
27. Portland, Seattle..... 331.9 + 0.9 — 3.0 
28. San Francisco. ...... 301.5 + 4.1 + 2.4 
20; Los Angeles... bs. 0.0:0s 313-7 + 3.6 + 2.7 


month. Although this was five to six 
times the monthly totals during the 
period 1944-1946, it was considerably be- 
low the general level of failures prior 
to World War II. 

Failures began to fall off in 1941 and 
reached a monthly low of 42 in De- 
cember 1945. Monthly failure figures 
are available back to 1887. Between 
that date and 1941, the lowest total for 
any one month was 452 in July 1919, 
more than 10 times the December 1945 
figure. The highest total during that 
period was 3,458 in January 1932. The 
average monthly total during those 
years was between 1,000 and 1,500. 
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FaiLtures By INDUSTRIES 





Number Liabilities 

(Current liabilities in c—Jan.-Mar.—~ -—Jan.-Mar.—~ 

thousands of dollars) 1948 1947 1948 1947 
MINING, MANUFACTURING... — 305 267 34,032 30,010 
Mining—Coal, Oil, Misc.... 4 3 866 86 
Food and Kindred Products 41 12 2,259 ©. 2,948 
Textile, Products, Apparel... 32 17 1,106 875 
Lumber, Lumber Products. . 65 43 2,767 3,267 
Paper, Printing, Publishing. 12 10 562 634 
Chemicals, Allied Products. 12 16 369 = «1,974 
Leather, Leather Products.. 15 14 562 1,134 
Stone, Clay, Glass Products, 16 9 1,566 398 
Iron, Steel, and Products... 22 19 3,693 2,017 
Machinery steceee ttteeees 75 53 12,875 8,761 
Transportation Equipment.. 13 12 788 3,822 
Miscellaneous .........2000 88 59 6,619 4,004 
WHOLESALE TRADE. seeseeee 135 85 4,735 _5,498 
Food and Farm Products... 28 16 1,233. -1,911 
PBDRECY Sena-6.d5'c.ae s/s ae ocee 4 4 175 125 
DY GORE 6. aca cnc asenkeas 3 . 72 . 
Lumber, Bldg. Mats., Hdwr. 12 6 476 170 
Chemicals and Drugs. ..... 8 2 218 44 
Motor Vehicles, Equipment. 7 3 303 as 
Miscellaneous .......+ss000 73 54 2,258 3,207 
RETAIL TRADE, . ceocees soos 512 234 _ 9,961 _ 4,239 
Food and Liquor......+« eo. $14 2 1,413 630 
General Merchandise. . 26 11 327 177 
Apparel and Accessorie go 40 1,712 G26 
Furniture, Furnishings..... 46 32 867 505 
Lumber, Bldg. Mats., Hdwr. 31 10 558 150 
Automotive Group......... 49 20 936 385 
Fating, Drinking Places.... 93 44 2,699 3,202 
Dring Stes. Jeske cess css 8 7 198 67 
Miscellaneous ..0.--2--ceee SS 28 1,051 497 


CONSTRUCTION 2 6 secccecee 88 48 3,764 1,682 


COMMERCIAL SERVICE. .coeee 120 60 3,573. —-«1,991 


The monthly Failure Index measures 
the number of failures per 10,000 con- 
cerns in operation and thus adjusts, to 
some extent, the failure record for the 
changes in business population. The 
index stood at 20 in March 1947. Al- 
though it is currently higher than it was 
during the 1944-1946 period when it 
dropped as low as 2.1, it is lower than 
for any month on record prior to 1941. 
In March 1939, the index was 72. 

Despite the rise in the number of 
failures, liabilities in March fell to 
$17,481,000 from $25,619,000 in Febru- 
ary. At the beginning of the current 
upward trend in failures, increases oc- 


















Tin was used in Biblical 


times! Tin was first 
brought to Asia Minor and 
our ancient civilization 
from wines in Tarshish 
(Spain). The metal was 
carried on its long 
journey in ships of the 
Phoenicians, 
































It’s safe and sound to keep A big family! Continental Light, but oh, so strong! 

food in an opened can because, operates 59 plants in the US, Weighing only an average of 15 
in the canning process, both the Canada and Cuba to serve the pounds, CCC's large-size 

can and contents are sterilized. needs of its customers for cans, "Leverpak" fibre drums are used 
Just cover the top and place it canister sets, plastics, paper to ship as much as 400 pounds 
in the refrigerator. containers and crown caps. of dry bulk products. 


In Biblical times and for centuries thereafter, 
ships plied the seven seas to bring back rare foods 


from the far corners of the earth. Today, thanks 


to the miracle of modern cans, you get a far greater 


variety of foods right at your corner grocer's -- 
at any season of the year! 


Continental is proud of its contributions to the 
food industry. We are proud, too, of our work in the 


fields of plastics, fibre drums, crown caps, paper 
cups and containers. We believe..."the bigger the 
family, the better the service." 
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The bigger the family... 


CONTINENTAL 
CAN COMPANY 


... the better the service! 
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so you're 
getting ready 
to expand 
your plant! 


How would you like to turn 
your whole problem over 

to one responsible firm? 
Forget all the time- 
consuming details? 


YOU CAN — 


with EBasco! We are 
equipped to handle your 
entire problem of plant 
expansion — from initial 
studies to going operation! 


[HERE'S HOW! 


FE BASCO is a team of many 
seasoned engineers, 
constructors and business 
censultants. When we 
ipproach your plant expansion 
problem: we start with an 
study of your needs 
move logically to the 
succeeding steps... plant 
location... plant design 
construction. ..equipping 
pilot production...employee 
training... business systems 
even continuing operation 


eCONOML 


if you chodse' 


EBASCO 
does the whole job...or any 
single J o} the job. We 
work with your engineers and 
executives to produce an end- 
product that is the one best 
answer...and the most efficient 
for your expansion needs. 


art 


If you'd like 
FE BaAsco’s ind 
enging forest ie atlengele.) 
consu 
INSIDE 
send it to you 


EBASCO 


SERVICES 


INCORPORATED 


1 complete outline 

ividualized services as 
and business 
our booklet THt 
Herre. We'll 


write for 
rORY OF OUTSIDE 
promptly. 


s° con 
Cae "Tay 


* CELs0 * 


¢, 
om. . 
Fes conso™® 


Street 


bree 


Accounting ¢ Appraisal . Budget . Consulting Engineering 
Corporate Finance . Design & Construction . Industrial Relations 
inspection & Expediting . Insurance . Purchasing . Rates & Pricing 
Research . Sales & Marketing . Taxes . Traffic 
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WHOLESALE Foop Price INDEX 


The index is the sum total of the price per pound of 31 
foods in general use. It is not a cost-of-living index. 


1948 1947 1948 
Apr. 13..$6.76 Apr. 15..$6.24 High Jan. 13.$7.28 
Apr. 6.. 6.72 Apr. 8.. 6.41 Low Feb. 24. 6.61 
Mar. 30.. 6.75 Apr. 1.. 6.45 1947 
Mar. 23.. 6.72 Mar. 25.. 6.56 High Dec. 30.$7.24 
Mar. 16.. 6.70 18.. 6.70 Low May 20. 5.95 


Mar. 


Dat_y WHOLESALE Price INDEX 


The index is prepared from spot closing prices of 30 basic 
commodities (1930-1932==100). 


Week 

Ending Mon. Tues Wed. Thur. Fri. Sat. 
Apr. 17.. 285.98 286.14 286.71 288.22 286.88 286.72 
Apr. 10.. 282.27 283.67 284.64 285.64 285.09 285.53 
Apr. 3.. 283.14 283.52 282.03 283.67 282.74 282.89 
Mar. 27.. 279.40 278.47 279.83 280.34 Holiday 281.56 


curred principally among large failures 
with liabilities of $25,000 or more. Busi- 
nesses failing in this size group have 
reached or exceeded their pre-war level. 
The sharpest increases in failures now 
appear among the small firms. 

Sixteen per cent of the March failures 
were businesses in their first year of 
operation while 24 per cent were con- 
cerns started during the war. In the 





New Business INcorPORATIONS 







Feb. Feb. Two Months 

1948 1947 1948 1947 
New England....c<cscscces 475 584 1,164 1,499 
Middle Adlantic..... cece 2,449 3,067 6,135 7,319 
East North Central. ....... 1,411 1,612 3,320 3,935 
West North Central. 429 504 1,006 = 1,092 
South Atlantic. ... 1,076 1,181 2,628 2,810 
East South Central... wae 255 389 627 823 
West South Central........ 560 570 1,252 1,020 
ONIINY a.''a 54 9106.00 w :0i8 346 330 755 720 
PRGMNG enocéivideesas couse’ 872 874 ~=—-1,986 =~ 2,005 
Tete OU. Bicvcscvdenesccaes 7,873 9,111 18,873 21,223 

BANK CLEARINGS 
(Thousands of dollars) 

7—-March——, Gy 

1948 1947 Change 
EOtAl Fh CUES... ccccsce 28,868,916 25,424,258 +13.5 
IO BONE cas voce cesnde 33,843,067 31,698,566 + 6.8 
TOGA 25 CitES. o6cccvasic 62,711,983 57,122,824 + 9.8 
AUEIARE GAUY ccccvcvecea 2,322,666 2,197,032 + 5.7 


same month a year ago, almost 40 per 
cent of the failures were among war- 
born businesses. 

More failures occurred in the Pacific 
States than in any other region; busi- 
ness casualties there were more numer- 
ous than in any month since early 1941. 
Non-metropolitan areas had more fail- 
ures than the 25 largest cities; liabilities 
were also heavier outside the large cities. 


THE BATTLE FOR PEACE 


(Continued from page 18) 


coffee and iron ore will have to come 
from other Western Hemisphere 
countries. 

I have indicated that the actual effect 
of this program on our own economy 
can be assayed only through indi- 
vidual commodity requirements. Some 
of the most important of these are 
shown in the table and I will not attempt 
to review them in detail. 
we must not allow our anxiety over the 
economic health of a continent closely 
related to us by ethnical, cultural, and 
political ties, to spoil our perspective. 
What is involved here is only a part of 
our national export outlay. Last year, 
of $15.3 worth of merchandise which 
we exported (including exports under 
the Army civilian supply program), 
only $5.3 went to these sixteen nations. 
There have been misconceptions about 
that. Many people have assumed, for 
example, that these countries were the 
largest consumers of export steel in 
1947. Actually, they took about one- 
third of our export steel; two-thirds 
went to Canada, Latin America, the 
Far East, India, South Africa, and so on. 

This consideration is of the greatest 
importance in the planning of the op- 
eration. All phases of the export pro- 
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But even so 
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gram must be carefully dovetailed. 
Extensive export controls are now ex- 
ercised through the Department of 
Commerce, and the Act does not re- 
assign this authority. The Department 
of Commerce will continue to exercise 
primary authority over export alloca- 
tion and issue the export licenses. How- 





EXPORTS OF GOODS AND SERVICES 
in comparison with 

GROSS NATIONAL PRODUCT 

(Billions of Dollars) 






~ GROSS NATIONAL PRODUCT 
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Yes, you can fully restore your 


building exteriors and protect your 


buildings and contents against storms and 

weather by applying Waterfoil, the raincoat 
for masonry structures. Unlike other masonry 
coatings Waterfoil is made of irreversible 
inorganic gels which upon final hardening 
bond firmly both chemically and physically to 
the old surfaces. Water penetration is impeded 

thus helping to prevent further deteriora- 


tion, spalling or rusting of reinforcing 


bars. Save the buildings you now have. 
Write for the important literature 


on Waterfoil today 
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A.C. HORN CO., INC. 


manufacturers of materials for building maintenance and construction 
10th STREET & 44th AVENUE, LONG ISLAND CITY 1, NEW YORK 
HOUSTON + CHICAGO «+ SAN FRANCISCO + TORONTO 
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WATERFOIL 


THE UNIQUE TREATMENT FOR EXTERIOR MASONRY SURFACES 
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CO-OPVERTISED PRODUCTS 






Use These one yer 


Compact. Fits the hand. 
as you grip. One-hand operation. 


Tackers in 36 models. 
Made by A. L. Hansen Mfg. Co. 


RUST-OLEUM stops 
Cuts labor cost.. 30% 
coverage, Protects 


heat, weather, etc. 


ba aaa 


to remove scale—and apply 


Made by Rust-Oleum 





METAL CR 
bearings. 


parts. 
ful. Lubricates 
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APECO Photo-Exact 
Copier makes sharp, 
legible copies of 
photos, blueprints, 
tracings, office forms, 


contracts, ete. Handles 
small or large originals— 
up to newspaper size. 
Right in your own office 

. in a matter of min- 
utes... for about the 
cost ofaphonecall! Made | 
by American Photo- ; 
copy Equipment Co. 


™mAPECO. 


SPRAYO-FLAKE insulation is sprayed 
on with a “gun.” Applied ina thick, seam- 
less coating. Adheres to any clean, dry 
surface. Protects factories or homes 


against heat, cold, noise. Vermin repellant. 
Fire-resistant. Permanent. Estimates on 
request. Made by Sprayo-F lake Co. 





HANSEN one-hand Tacker speeds up all 
types of tacking, fastening and assembling. 
} Drives _ tack- 
pointed staples, single or double-leg, fast 
Holds 
a strip of 84 to 140 staples per loading. 
Staples in 80 sizes. 


against dampness, fumes, 
Applied 
directly to any rusting surface, 
No sandblasting or chemical 
cleaning required. Just wirebrush 
. Adds 
years of life to all metal surfaces, 





rust! 
more so 
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LUBRICATES WHILE IT LOOSENS 


Corp. 





AFTERS 


Penetrating Oil loosens “frozen” nuts, bolts, 
Enters tightest crevices. 
rust and gum. Saves much time in dismantling 
Salvages equipment and makes it use- 


Dissolves 


and cleans as it loosens. Made 


by Metal Crafters. 


TALLY-HO Compounds 
remove industrial grime. 
Clean diesel and gasoline 
engines. Remove ma- 
chine oils, sludge, dirt— 
carbon, lint, oil—from 
motors. Dissolve grease 
and grime on concrete 
floors. Emulsify grease 
and oil and convert them 
tosoap. Made by Hunter 
Laboratories. 


eS 





CHECK 


details about the 


EARS ( ) Hansen one-hand Tacker ( 
( ) Rust-Oleum Rust Prev 
( 


tive 


ing Oil 


COUPON! 


Get Complete N 
Details 
TODA y/ City and Zone..... 
DR 548 





COOPVERTISING, 121 W. Wacker Drive, Chicago 1, Ill. 


Please have manufacturers listed send complete 


products as checked below: 


en- 
) Tally-Ho Compounds 


Metal Crafters Penetrat- 


) Sprayo-Flake Insulation 


In Your Plant 





) Apeco Photo-Exact Copier 
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ever, it is very essential that the closest 
co-operation be developed between 
Commerce and the new agency. In the 
event of disagreement with licenses pro- 
posed to be issued by the Secretary of 
Commerce, the Economic Co-operation 
Administrator under the Act has the 
right of appeal to the President. 

It is up to the Administrator, within 
export allocations thus determined, to 
see that this program is worked out 
without serious interference with our 
domestic economy. The Act gives him 
full authority to determine how the 
buying will be done. He will decide 
when the purposes of the program 
can best be served by routing pur- 
chases through government agencies, 
and when through private channels. 


Free Enterprise Methods 


Many felt, at the time the program 
was being considered, that procurement 
should be left in private hands. The 
argument against this was that for those 
commodities in extremely short supply 
we could not afford to have sixteen na- 
tions bidding against each other in a 
tight market. The result could be 
disorderly bidding and inflated prices. 
Nevertheless, it is hoped and still ex- 
pected that all usual doubts will be re- 
solved in favor of the free enterprise 
methods that have brought bounty to 
our own land and that we would like 
to see re-adopted elsewhere to the ex- 
tent that special problems permit. 

We plan to insure the most economic 
use of this aid fund not only through 
care in purchasing, but in its adminis- 
tration right to the point of distribution 
in the recipient countries. The Act pro- 
vides this protection in several ways. 

As far as possible, the $5.3 billions 
will be in the form of loans, rather than 
grants. This means that the net cost to 
us will in the end be considerably less 
than the total which has been author- 
ized. In fact, loans may account for 
20 to 4o per cent of the total. 

Several criteria will guide the Ad- 
ministrator in determining whether a 
loan or a grant is to be given: first, the 
category of goods, and second, the ca- 
pacity of a country to pay. It is ex- 
pected that food, fuel, and fertilizer, as 
a general rule, will be allowed as grants- 
in-aid. On the other hand, raw ma- 
terials and industrial equipment, which 
will be translated into wealth, can in 











OHIO 








TENNESS EE 


; : 


CHILLICOTHE e! 


KENTUCKY 


! fo U 
J NORTON 
- 


Cae 






>, Ae 
ga MSON 
, 


eer 
S$ 





PULASKI“ 
Hlotston R. s 





R 
AN 
cw (JABINGDON 






BRISTOL ¥> 
f « ; 
777 WEST. JEFFERSON 





Pog eA 
th. 


VIRGINIA 


Wun, 


“a ? 
RADF OR Dati 















WIGALAX 





@ A variety of raw materials — 
mineral, agricultural and 
forest... 


@ Manpower — intelligent, 
skilled and unskilled — ‘‘home- 
rooted”. . 


@ The Norfolk and Western’s 
dependable rail transpor- 
tation... 


@ The year-round, ice-free Port 
of Norfolk, gateway to world 
markets... 


@ Dependable electric power 


and adequate industrial 
water ... 


@ An uncrowded territory of 
sensible real estate levels . . - 


@ Friendly and cooperative 
state and local governments... 


@ The world’s finest Bitumin- 
ous Coal,mined in the heart of 
the territory ... 


@ Sound banking and financial 
facilities ... 


@ Fine communities where life 
is good; where’ industrious 
people are content... 


@ Equable, healthful climate 


. Midwest to the Atlantic 
coast, highland to lowland .. . 
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NORTH CAROLINA 
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Here is a land with tremendous potential for industrial 
development . . . a land which possesses the natural and 
man-made essentials for successful manufacturing. 

Here, in the rich and virile territory served by the Norfolk 
and Western Railway, are numerous plant sites striking the 
balance needed to keep the costs of manufacture and dis- 
tribution low! 

All its compelling advantages make the territory served by 
the Norfolk and Western a land of plenty for American in- 
dustry . . . yours to capitalize upon. 


se 


RAILWAY 


For complete, up-to-the minute information about 
any section of The Land of Plenty, write the Industrial 
and Agricultural Department, Drawer D-101, Norfolk 
and Western Railway, Roanoke, Virginia. Ali details 
Jurnished in strictest confidence. 
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& SONS 


Needed $50,000 Quickly 


and couldn’t get it 
from present sources 


An important customer had just placed his first large order. The 
company planned to step up production, take on more help, buy 
extra equipment . . . but they were completely stymied when their 


source of credit turned them down. 





1 Unless the company wanted to try to 
increase working capital by taking in a 
partner (there was no time to float a stock 
issue), they would have to turn down 
the order and thus pass up this long- 
awaited opportunity to expand. 





2 Then the Company treasurer read 
Commercial Credit’s book, “‘A Better Way 
to Finance Your Business.” It told how 
their Commercial Financing Plan could 
supply the needed money at once... and 
how favorable the cost would be. 








3 ~ QE ¢ SONS contacted their 
nearest Commercial Credit office. Within 
48 hours they had the necessary funds at 
their disposal. They filled their new cus- 
tomer’s order on time and started their 
long-range expansion program. 


Does Your Business 


F ADDITIONAL operating cash will 
help your business, investigate our 
lan. A company in Portland wrote, 
*« .. enabled us to appreciably increase 
volume of business .. . make more 
profit.”” Los Angeles firm said, 5 eral 
great deal of the success of our opera- 
tions was due to...Commercial Credit.” 





COMMERCIAL FINANCING DIVISIONS: Baltimore 2— 


Chicago 6—Los Angeles 14—San Francisco 6—Portland 5, Ore. . 





4 Now they use Commercial Credit 
regularly in their rapidly expanding busi- 
ness just as so many other manufacturers 
and wholesalers do who have discovered 
the flexibility, low cost and other advan- 
tages of this Commercial Financing Plan. 


Need More Cash? 


Learn how little money costs . . . how 
much more you can get. . . how long 
you can use it... under our Commercial 
Financing Plan. Send for a copy of our 
book, “‘A Better Way to Finance Your 
Business.”” No obligation. Just write, 
wire or phone the nearest Commercial 
Credit Corporation office listed below. 


New York 17 
. and other 


offices in more than three hundred cities of the United States and Canada. 


* All Clients 
Confidential 


Capital and Surplus > 
BALTI NORE 
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COMMERCIAL CREDIT 
COMPANY 


$80.000.000 
2, MD. 
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many instances be made subject to re- 
payment. The Administrator will in- 
vestigate the over-all economic situation 
of the country and decide on that basis 
whether there is a reasonable chance of 
repayment. Grants-in-aid will be al- 
lowed only if a loan is out of the ques- 
tion. 

Then there is the very knotty prob- 
lem of assuring that these goods, 
whether provided through gift or loan, 
are going to be properly used in the 
receiving countries. ECA staffs will 
function in each of the sixteen coun- 
tries to assist in reviewing requirements 
and facilitating the shipment of goods 
under the program, and with these re- 
ceiving governments, to appraise and 
develop the most effective policies for 
recovery. These ECA missions will 
help us to know, as we go along, just 
how successful this undertaking is. 


Local Currency Funds 


We shall also write agreements with 
each of the receiving countries to estab- 
lish the general principles by which the 
program will operate. One of the most 
important elements of these agreements 
will affect the local currency funds ob- 
tained from the sale of these goods. 
Each recipient country will be required 
first of all to set aside the equivalent 
local currency value of the grant-in-aid. 

Agreements already made with Aus- 
tria, Italy, and France indicate to what 
purposes these funds may be put. For 
the present, they are to be frozen un- 
less required for one of three specific 
purposes: the payment of the local cur- 
rency costs of the United States mission, 
for internal monetary and financial 
stabilization, or for the development of 
new sources of wealth. In other words, 
they will be used to assist these coun- 
tries in their fight against inflation now. 

The funds have other uses of tremen- 
dous importance to the objective of re- 
covery. Many of these countries suffer 
from an internal shortage of capital. If 
they are going to restore their produc- 
tive capacity to the point where they 
can take care of themselves without the 
need of outside aid they will require 
sources for new financing. The local 
currency funds could supply a great 
reserve from which internal loans could 
be made for business expansion. In this 
way, every dollar of grant that is spent 
under our program can have a valuable 








Wue 70 hefp otees Ga IMQE out of 


their photocopying equipment 





Reproduces letters, forms, drawings . . . 

in brilliant black and white — Because it com- 
bines a special high-contrast emulsion with pure white 
stock . .. Kodagraph Contact Paper reproduces figures, 
lines, type, with amaz- 

ing crispness and legi- 

bility . . . gives splendid 

results with all types of 

originals. 


Kodagraph Contact Paper 





Comes out flat—stays flat... 
saves time, start to finish 
—Because it doesn’t wrinkle, buckle, 

or curl . . . Kodagraph Contact Paper 
not only saves time for operators, but also 
makes mailing, filing, and reading easy 
and fast. 


EASTMAN KODAK COMPANY 
Industrial Photographic Division 
Rochester 4, N. Y. 


ee oan an ae a en ee em eee 


Nail Coupon for FREE Cook 












Handles easily—on any type of con- 
tact equipment — Box printer, curved- 
platen device, vacuum-type machine, or 
continuous drum—it makes no difference 
with this new paper. 
Wide latitude, plus speed, 
makes handling easy, 
fine results certain—nega- 
tive or positive. 


See for yourself... Try it on your own 
equipment — See how Kodagraph Contact Paper 
helps speed work . . . helps get more out of your photo- 
copying equipment. If you have direct process or blue- 
print equipment . . . be sure to 
find out about Kodagraph 


Autopositive Paper, too. 















Eastman Kodak Company 
Industrial Photographic Division 
Rochester 4, N. Y. 


Please send me a copy of “The 

Big New Plus”—your booklet about 
Kodagraph Contact Paper and the other 
papers in the Kodagraph line. I have (1) contact 
CZ direct process (1) blueprint equipment. 


Name 





(please print) 


Department 








Company 
Street 
City 
State 

















Collecting stamps 
may be great fun — 





r oe “ ; ~ 


but sticking same, 
sez me. is none! 


(1) Separate single stamp from sheet or strip... 
(2) hold it... (3) moisten . . . (4) place in position on 
envelope . . . (5) press so it sticks... Nothing to it! 
But mail fifty letters and you feel tired. Psychologists 
explain that meticulous motions with small objects 
require concentration and exact effort—tire most 
people quickly. Stamp sticking is actually one of those 
precision jobs better done by machines than people! 
The postage meter displaces the adhesive stamp 
. . . prints postage, in any amount needed, as needed, 
directly on the envelope . . . or on gummed tape for 
parcel post...also prints dated postmark, seals envelope 
. .. Faster, better than anybody can do it by hand! 
Extra advantages: protects postage from loss or 
damage; automatically accounts for postage used. 
There’s a PB meter for any size office. Call or 
write for illustrated booklet. 









PITNEY-BOWES 
Postage Meter 


PITNEY-BOWES, Incorporated 
1542 Pacific Street, Stamford, Conn, 


s of Metered Mail. Largest makers 


g machines. Branches in 68 cities 


. S. and Canada. 
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cumulative effect—first in supplying the 
materials for recovery and later by pro- 
viding the capital to keep the recovery 
in motion. 

In touching briefly on these elements 
of the program, I do not wish to leave 
the impression that the total task will 
be an easy one. Indeed, many of the 
problems that lie ahead will be extreme- 
ly dificult—endurable only because of 
America’s great stake in the outcome. 
As we look at the task to-day, it seems 
that the visible problems are often not 
the most important ones. Everyone can 
see that Europe has suffered great de- 
struction, and that the moral and men- 
tal injuries done her have been such as 
to destroy faith in any future. It is not 
easy, however, to discover organic ail- 
ments and know the right remedy for 
them. 


Does Europe Still Need Help? 


Many a conscientious reader has ob- 
served that Europe’s production has re- 
covered almost to pre-war levels and 
asked why then should she still need 
our help on so expensive a scale? The 
trouble is that pre-war levels have lost 
significance—partly because Europe’s 
population is considerably larger and is 
still growing, but also because the vast 
destruction wrought by the war has 
compelled the diversion of much of the 
new output to simple rehabilitation, 
rather than to current needs or exchange 
for imports. In addition, the substan- 
tial loss of pre-war investments has 
compelled these nations to alter pro- 
duction patterns and enlarge the scale 
of their export trade to balance the shift 
from a creditor to a debtor position. 

Suill further, Europe’s pre-war trade 
rested on a not too easy foundation of 
continent-wide commerce. Now we 
know that that continent is riven, and 
the deepest anxiety prevails among ob- 
servers as to whether it is possible for 
the halves to live separately. If west- 
ern Europe has to send out economic 
tentacles to all the rest of the world in 
place of those formerly feeding on east- 
ern Europe, what is really said is that 
a new economy must be founded. To 
repeat, even though we are sure that 
Europe must be revitalized, we are not 
nearly so certain where the building 
should begin. 

I believe that this program, far bet- 
ter than our previous forms of foreign 
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An analysis of 289 pension plans in 73 industries—a valuable guide in 


setting up a new plan, or bringing an old plan up to date. 


THIS ANALYSIS 


THIS BOOK ANSWERS 
THESE 9 QUESTIONS 
What type of company? 
How many employees? 


What year was the vlan 
made effective? 


Wd sloh mel d-MialcMmeaolileliilelars 
of eligibility? 


What are an employee’s rights 
prior to normal retirement? 


How much do employees 
contribute? 


How is the pension plan funded? 


How large are the pensions paid 
on annual salaries of $1,200, 


$3,000, $5,000 and $15,000? 


SENT ON REQUEST , 
How are some companies 


— WRITE TODAY 





revising existing plans? 





How are these 289 companies solving the Retirement Plan Problem? 








age employees—and how companies of 





HIS new 105-page book, written 
omnia by pension specialists, gives you comparable size in different industries 
ROSH: ae Se a ae facts and figures showing how 289 meet this same problem. 
29 OTHER INDUSTRIES ANALYZED companies in 73 industries are solving You will fed tis book a valuable 
ins acaaadiie ree their retirement plan problems... and guide in establishing a new pension 
ee baie ; é sareks 
Aircraft Machinery (Heavy) how amendments have improved ex- plan, or in bringing an old plan up to 
Manufacturing Machine Tool caea lans 
Automobile Meat Packing mung.F " date. 
at ——" It provides you with a quick, simple HOW TO GET YOUR COPY 
ullding ieta Ss ° . 
=e ow method of applying the experience of Write on your business letterhead 
quipment aper : = 
Chemical Petroleum others to your business. for your copy of 289 Retirement Plans 
os £ No er bc Facts about each company’s plan are —it will be mailed to you promptly 
Manufacturing ngraving Fe : : i ~ : 
Communications Public Utility given in tabular form for quick read- without cost or obligation. Please ad- 
om" — ing and easy comparison. dress Pension Trust Department, 
osmetics adio 
. reo You can readily see how companies Bankers Trust Company, 16 Wall 
se ie Shee lathiners in similar industries provide for over- Street, New York 15. 
Electrical Silverware 
Equipment Soap 
Farm Equipment Steamship 
Financial Steel 
Food Sugar 
Glass Textile 
Glass Textile ner BANKERS TRUST COMPANY 
Appliance Products : 
Insurance Tobacco NEW YORK 
MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 
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Incomplete Coverage 

No Insurance Program 
designed to protect and 
conserve assets is complete 
without Credit Insurance. 


IS YOUR BUSINESS PROTECTED 
AGAINST THIS GROWING DANGER? 





— ARE ENDANGERED by mounting credit losses. If you realize that 


your accounts receivable are important assets at all times . . 


. subject 


to risk at all times .. . should be protected at all times... your first thought 


should be “what can I do about it?” 


You can send for our book,“HOW 
TO PLAN CREDIT POLICY.” It 
may help solve your credit problems 
...and prevent an excessive number 
of delinquent accounts. It not only 
gives you essential facts about 
American Credit Insurance but 
tells you other facts which should 
be helpful in setting a sound credit 
policy. 

Manufacturers and wholesalers... 
from coast to coast... in over 150 
lines of business . . . are protected 


American \ 


I CREOIT INDEMNITY 


ComPANy 
New Y 





by American Credit Insurance... 
which GUARANTEES PAYMENT 
of your accounts receivable for 
goods shipped ... pays you when 
your customers can’t. 


Phone the American 
Credit office in your 
city or write American 
Credit Indemnity Co. 
of New York, Dept. 50, 
Baltimore 2, Md., for 
a copy of “How to Plan 
Credit Policy.” 
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PKLSIDENT 





. merican 


Se ( redit Insurance 


PAYS YOU WHEN YOUR CUSTOMERS CAN‘T 


OFFICES IN PRINCIPAL CITIES OF UNITED STATES AND CANADA 
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assistance, permits us to review and 
solve these problems as we go along. 
Our assistance now is to be based on 
a business-like approach. In place of 
piece-meal aid, it substitutes an inte- 
grated plan. It provides a continuing 
organization to review and supervise 
the plan as we along. It requires the 
co-operative effort of all participating 
nations and builds the structure of re- 
covery on a foundation of self-help. In- 
deed this last-named feature of the 
program is bound to be one of its great- 
est accomplishments, and one for which 
we are already able to see results—in 
the first steps toward financial stability 
in these European nations and the re- 
moval of arbitrary barriers to trade 
among them. 

In devising the recovery plan, the 
legislative and executive branches of the 
government have had the assistance of 
some of our ablest business leaders. We 
count heavily on their continued inter- 
est and help to carry out the program. 
We believe it has been formed on busi- 
ness-like principles. Let us keep it that 
way, and I am confident that we shall 
achieve our goal. 
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topped the bill 
with a FLOP! 


ESOS 

















(Case History #117) 
Every WEEK, four or five employees staged - 
a flopping act on this company’s slippery 2) _ 
waxed floors . . . and sent accident costs 
to the top of the overhead bill. Yet man- 
agement couldn’t stop the show, despite 
try-outs of every known floor wax. 


4 ~ ee \ 





“Must the show go on?” It looked that way... Happy ending. Legge floor technicians developed a 


until they learned otherwise from the informative program that gave polished, Non-Slip floors. Only 
Legge booklet: How floors can be both polished and three employees have slipped in five years since. And 
safe—and how to write “finis” to accidents. it was “curtains” for accident costs! 


FREE! THIS BOOK TELLS HOW TO KEEP 
FALLS OFF YOUR PROGRAM 


Polished floors don’t Save to be slippery. Yet years . . . and 
many accidents . . . often go by while maintenance staffs try 
one wax after another. 

How the Legge System ends this hunt is told in “Mr. Higby 
Learned About Floor Safety the Hard Way.” It shows how 
Legge answers floor problems with a program engineered to 

your needs; how this service 
slashes accidents up to 95% for 
leading users; how you get safe 
polished floors, yet cut costs up 
to 82%. 


A10-minute read- 
ing of this book may 
show you how to save 
much. So send for it, 
without obligation. 
Clip the coupon to 
your letterhead and 
mail. 








Fini a 


WALTER G. LEGGE CO., INC. 

11 West 42nd St., New York 18, N. Y. ! 
360 N. Michigan Ave., Chicago 1, Ill. j 
Gentlemen: 

Please send me your free book, “Mr. 
Higby Learned About Floor Safety the 
Hard Woy.” 


OF WON-SL/P FLOOR MAINTENANCE 


WALTER G. LEGGE COMPANY, INC. 


New York ¢ Boston ¢ St.lovis + Chicago + Houston * Seattle * Cleveland 
los Angeles * Washington,D.C. © Denver + Rochester °* Pittsburgh * Detroit 





Signed 





Title 





Type of Floor 





Area__sq. ft. 51, 


Ee pa 
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To American Industry: 
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*One of a series of adver- 
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Governor 


tisements based on in- 
dustrial opportunities in 
the states served by 
Union Pacific Railroad 


Unite with Union Pacific in selecting sites and seeking new markets 


in California, Colorado, Idaho, Kansas, Montana, Nebraska, 
Nevada, Oregon, Utah, Washington, Wyoming. 


* Address Industrial Department, Union Pacific Railroad 
Omaha 2, Nebraska 


UNION PACIFIC RAILROAD 


Koad of the Deity Sitar Uled 
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TWO-WAY TRADE 


(Continued from page 20) 


agreements are ratified, and there seems 
to be some doubt that they all will be, 
American tariffs will be reduced to the 
lowest point in 34 years. President 
Truman on December 16, 1947, issued 
a proclamation which put into effect 
on January 1, 1948, the major part, but 
not all, of the trade and tariff agree- 
ments negotiated at that Geneva con- 
ference. 

Tariff cuts on several hundred com- 
modities are specifically omitted. The 
reason for these omissions is an attempt 
to limit the benefits of United States 
tariff cuts, as far as possible, to countries 
which have ratified the agreement or 
have signified their intention to do so, 
and in that way eliminating certain 
countries from the benefits of United 
States tariff cuts until they themselves 
make concessions. 

It must be obvious that, under the 
processes now employed, the readjust- 
ment of any tariff provision is a com- 
plicated affair. Too much time and 
red tape are required to make changes 
that might be urgently needed. For 
example, over a year ago, when hun- 
dreds of American factories were liter- 
ally desperate for copper, it required a 
special Act of Congress and about six 
months’ time to suspend the tariff on 
that commodity effective until July 1, 
1948, and then only after hundreds of 
petitions were filed pleading for relief 
which such suspensions would afford. 
Just how Congress figured that the 
scarcity would actually end on that par- 
ticular date, I would not pretend to 
know. 

A provoking phase of our interna- 
tional commerce is the tedious labyrinth 
of red tape that raises itself as an indi- 
rect barrier which some one has char- 
acterized as the “invisible tariff.” For 
senerations the importer faced only one 
barrier when he brought his goods into 
port. The customs official inspected 
them and fixed the duty—a simple and 
easy operation. The merchant paid it, 
no questions were asked, and he went 
on with his business. 

To-day the importer faces barricades 
which often seem to him worse than 
the tariffs themselves. The proposed 
Charter of the International Trade Or- 
ganization recognizes these unneces- 





~ Every time 
you change 


the cutting tool 
you have another machine! 
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My SoundScriber handles 
more than dictation! 





““Yes Sir, SOUNDSCRIBER has mod- 
ernized dictation methods with 
superior clarity, more flexible oper- 
ation, greater dependability . . . and 
the convenient little green disc. 
These, and many more, are reasons 
why I now handle my correspond- 
ence in half the time. 


“But SOUNDSCRIBER does more 
(more than old-fashioned methods 
. and mew ones, too), does the 
whole job, handles a// my business 
communications . . . and those irri- 
tating interruptions as well. For 
telephone conversations, interviews 
and memos, I just add another disc 
. in the middle of my dictation 


Pe titi —— 





CRIBER CORPORATION > 
New Haven 4. Conn. 


d me information. \ 













Dept. D-5 








\ 


art 
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—and let SOUNDSCRIBER give me 
instant action. And I can make 
live-voice copies of SOUNDSCRIBER 
discs right on my own recorder. 

“On business trips. my handsome 
leather Portable goes along with 
me to speed facts back from field 
to home office. Like most people, I 
think faster than I can write. SOUND- 
SCRIBER is my thought-catcher any 
time of day or night. 

“That's why I say SOUNDSCRIBER 
does the whole job, not just ‘letter- 
writing’— does it quickly, conven- 
iently, without effort... relieving 
busy-day tension, and gets more 
done in the bargain.” 


SoundScriber discs hold > 

to 30 minutes -C% iiéietion — 
ar°  zasily indexed, routed, 
filed or mailed. Radio-clear 
quality insures accurate 
transcription. Low first cost, 
lower operating cost. 


JouND/ERIBER 


__j ELECTRONIC DICTATING "AND. RECORDING EQUIPMENT 


To find out how SoundScriber applies 

to your business, phone the nearest 

distributor, listed under : 
“SoundScriber” in your Classified telephone 

directory. Or mail the coupon. 


40 May 
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sary encumbrances and is aimed at their 
elimination. These irritating regula- 
tions, endless paper work, often fatal 
delays, and changing rules can be, and 
sometimes are, deliberately used to re- 
strict and thwart the easy flow of inter- 
national trade instead of fostering and 
promoting it. 

Even when tariff barriers between 
countries have been lowered by means 
of reciprocal agreements, discrimina- 
tions in the way of special taxes, dues, 
or assessments may constitute such a 
handicap to international trade as to 
defeat the advantages of a lowered rate. 

The greatest opportunity for delay 
offers itself in the check-up on the de- 
clared valuation with the avowed pur- 
pose of establishing higher values than 
those placed on the goods by the im- 
porters. Arbitrary powers are given 
customs officials and are too often used 
to hamper the importer and, in some 
cases, to prohibit the entry of goods. 
If more people came into contact with 
the intricacies of customs administra- 
tion, there would be such a wave of 
popular protest that something would 
be done about sweeping away these un- 
necessary and vexatious formalities. 


Remove These Hindrances 


If the charter of the International 
Trade Organization sweeps away all 
these government-created obstacles and 
frees trade from these ever-growing 
hindrances, it will have made a great 
contribution toward facilitating our in- 
ternational commerce. 

I see no reason why, if we are sincere 
in our desire to stimulate trade with 
other countries, we should not raise the 
import exemption for tourists returning 
from abroad to $1,000 instead of $100. 

One of the most important concerns 
that lies ahead of all of us is the attain- 
ment of lasting peace and continual em- 
ployment at wasgsy'hira ville susan 
“present standard of living, the highest 
of any country on the globe. To achieve 
this requires the continued high pro- 
duction and consumption of goods. 

Our capacity for producing some 
goods obviously has been and can be 
greater than our ability to consume 
those goods domestically. What are we 
going to do with the surplus? 

Under the influence of what seems 
to some of us as rather fuzzy-brained 
suggestions, efforts to solve this prob- 










Record-keeping 
has been revolutionized 
in the last 20 years 

















Recordak microfilming has done great things in the record- 
keeping world since May, 1928, when it first enabled a docu- 
ment to “take its own picture.” 


In banks, for example, it has revolutionized check handling and bookkeeping 
operations . . . by substituting quickly made and photographically accurate 
and complete records for much of the slow, manual work formerly required. 


In retail stores, it has banished the major job of itemizing bills. . . by enabling 
the store to return original sales checks to the customer, yet retain a photo- 
graphic record of every charge transaction. 


In railroad freight operations, it has turned the recording of inter-line way- 
bills at junction points into a speedy, completely accurate procedure . . . thus 
enabling clerks to copy waybills photographically, 40 a minute or more. 


Only a few examples, these, of how Recordak microfilming has revolutionized 
record-keeping since 1928. To survey its potential for your business, write for 
**50 Billion Records Can’t Be Wrong.” It’s free. Recordak Corporation (Sub- 
sidiary of Eastman Kodak Company), 350 Madison Ave., New York 17, N. Y. 


=RECORDPK 


(Subsidiary af Eastman Kodak Company) 
originator of modern microfilming— 
and its application to business systems 


“Recordak” ts a trade-mark 





Take ew 


Maybe Ks ae for 
aie Change 


20th Anniversary 
20 Years’ Service to Leading Industries 


It pays to take stock, now and then, of 
your methods for improving plant morale. 
If you don’l have a suggestion system, it’s 
something to consider. If you now have 
such a system, how is it working? If your 
employes are taking it for granted— if your 
suggestions have slowed to a trickle—it’s 
time for a change! 


In some ways, an inefficient suggestion 
system is worse than none because it fools 
the management. It’s like a fire extin- 
guisher that’s gone dry. It looks all right, 
but it needs renewing. A suggestion sys- 
tem that has become anemic needs the 
plasma of a change. 


The Neston: Suggestion System Division 
has had 20 years of experience in serving 
hundreds of important companies under 
widely varied conditions. The facilities it 
provides are complete. We are at your 
service in analyzing the possibilities in 
your plant.or store or office. No obligation. 
Just drop.us a line, tell us 

what you'do and how many 

people you employ. 


5129 W. Lake Street, Chicago 44, Illinois 
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| lem have involved in the past killing 


off of livestock, plowing under our cot- 
ton and grain crops, rewarding fail- 
ure to plant tobacco, potato, and grain 
acreages, thereby creating artificial 
shortages of products, rather than en- 
deavoring to develop ways of profitably 
disposing of this surplus. But I think 
I see evidences of our gradually com- 
ing out of the fog, for we are beginning 
to perceive that the only sensible thing 
to do with our surplus is to export it 
to other countries where there is great 
need for it. But, to sell to other coun- 
tries involves the rather obvious neces- 
sity of their having something to use 
for money. 


“Pump Priming” 


Just now, and for some months past, 
we have been enjoying a violent uprush 
of export business, much of which is in 
response to our give-away policy of 
loans or lend-lease or direct contribu- 
tions to aid foreign economic recovery. 
This is often referred to as “pump prim- 
ing.” Has anyone ever heard of prim- 
ing a pump over a dry well? 

That is practically what we are do- 
ing, and unless some way is found of 
getting water into that well, other than 
pouring it in from the top, or, in other 


| words, of helping these peoples to get 
| on their feet and begin thinking in 


terms of helping themselves, when our 
give-away program ends we are going 
to find ourselves right back in the same 
illogical predicament—wanting to sell 
but unwilling to buy. We should not 
delude ourselves into thinking that by 
sending large sums of money abroad, 
under the Marshall Plan or any other 
plan we are going to sustain a constant 
foreign trade. 

It reminds me of a small shopkeeper 
who, with his wife, ran a little store 
situated on one of the thoroughfares 
leading to the local school. Business 
was bad; in fact, had come to almost 
a dead standstill. Then one day the 
husband had a great inspiration. He 
took ten dollars from the cash drawer 


| and as the children passed his store he 


gave each of them a quarter, with the 
stipulation that they go into his store 
and spend it. At the end of the day he 
said to his wife, “Do you see what a 
fine business we have had to-day? The 
best we’ve had in months! I’m going 


tc do this every day now and we won't 
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MAKES OUTDOOR 
STORAGE SAFE! 


N° need to worry about storing materials and 
supplies outdoors when your plant is pro- 
tected by an Anchor Chain Link Fence. This 
rugged fence keeps out thieves and vandals. Frees 
valuable factory space for production, making it 
unnecessary to construct storage buildings at 
this time. Also controls employee and motor 
traffic in and out of your plant. Write today for 
illustrated folder, describing many Anchor fea- 
tures, to: ANCHOR POST FENCE DIVISION, 
Anchor Post Products, Inc., 6616 Eastern Avenue, 
Baltimore 24, Md. 








HOW TO KILL RATS 
Quick but Neatly 


Rat damage in the United States amounts to over 
200 million dollars annually, a serious menace. 

How war on rats without using bait and creating 
a mess? The answer to this was the electronic trap, 
known today as the “LFC Guard."" Hundreds are 
in use today doing an efficient job. 

Here's another of many assignments P.T.1. has 
handled from design to actual model. As spe- 
cialists in the field of electrical and hanical 
appliances, P.T.1. has a wealth of engineering, 
styling and tooling experience to offer. Write for 
booklet, “The Art of Keeping Ahead... of Your 
Competition.” 





PRODUCT 


a 5 TECHNICIANS INC. 
658 mens St., Dept. D-5, Rochester 4, N. Y. 














ENGINEERING, STYLING, TOOLING, 
PLANT LAYOUT, JOB EVALUATION 








Q. Who'd file records in an oven ? 








Records are the lifeblood of your business. 


If they are lost, they'll cost you untold 
inconvenience and expense. And remember, 
I 


though vou naturally carry fire insurance — 


you must have records showing Proof of Loss 


in order to collect. So why take chances: 
B s tp _ ) a nae | 1 > 1 ) \ \ ) Bad ld ze + 3 +} 2 
oa Te | ] (i¢ In YVOur Ol:d Sale : OT! - tie 


i 
A. Could be a me felt e Dest protection you can get—a modern 


Mosler “A’’ label sate. That Underwriters’ 





Here’s how it works out. You file your most Laboratories, Inc., label is your assurance 
valuable papers in your office safe. Along that your safe has passed their famous 
. Pate 8s : ; fees tact? 2 tineleing: PRAL buco hite 
comes a fire— possibly just an interior office nour test including trial by fire, 
‘'t and explosion. You ll be surprised 


‘ ae 
fire. And then you find out whether you own aia 
' Sn : 4 tne 1ov Ss 
a safe ..-or an oven! Uninsulated filing 
. 7 ' qt 4 ] aL }, 
cabinets, of course, are even worse . " € W Or tile CE DOORLE 
\\/ i She d Know al d Saves 
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P % 
tHe with the safety of & 

i sate. Mosler insu s os 320 Fifth Ave, New York 1, N. Y. 
tad Gacaenitainers Builders of the U.S. Gold Storage 5 a pcr aug 

y the label of the Yault Doors at Fort Knox, Ky Bost zo, P 
Jnderwriters Labora Mosler “A” Label Safe with. burglary Nashrrvey dd, 
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ries, Inc Complete resistive chest for dual protection Bi 





oe Oe / LARGEST. BUILDERS OF SAFES AND VAULTS IN THE WORLD 


You can build now — 
quickly, economically, with 


McCLOSKEY 


complete construction service 


a SS 


L i“ 


Construction service, fast and at fair cost is the founda- 
tion of an industrial building service that is winning 
preference among expanding industries. It is a complete 
construction plan offered by the McCloskey Company 
of Pittsburgh to progressive concerns that want to get 
into their new plants—and into production—as soon 
as possible. 

The McCloskey organization, specialists in indus- 
trial building, give careful consideration to production 
flow, then recommend the right building layout for 
the particular operation. 

As a client, you—like many others—will find that 
McCloskey Construction Service is a valuable time 
and money saver in your expansion program. To get 
the complete McCloskey story, just fill in and mail 
the coupon below at once. We will give you 

information promptly without obligation, 







vavnnwasioniae McCLOSKEY COMPANY 


OF PITTSBURGH 


The McCloskey Company 
3402 Liberty Ave. 
Pittsburgh, Pa. 


Please send the McCloskey Story. We are thinking of a new building to cover 
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have to worry any more about business.” 

Sounds silly, doesn’t it? Yet, that 
is exactly what we are doing in the 
Eastern Hemisphere. That’s what I 
call “pump priming over a dry hole.” 
What I would like us to do is to get 
out and dig some new wells. If we 
should take a fraction of the money 
we are pouring out to rehabilitate the 
economy of some foreign countries and 
spend it in lands where they want and 
badly need our goods, and where they 
have the resources either in raw ma- 
terials or metals to trade for them; if 
we arrange for an intelligent tariff 
policy with these people and adopt a 
long-range plan for helping them 
achieve a higher standard of living, the 
results would pay far greater dividends. 


Encourage Foreign Industry 


The needs of such nations as India, 
China, the Latin-American countries, 
and others, who are laying plans for a 
vast industrial program, will require 
billions of dollars worth of machinery 
and countless other industrial products. 
The last war, through its mechaniza- 
tion on land, on sea, and in the air, 
brought home to these remote peoples 
the overwhelming evidence that the 
most powerful and advanced nations 
of the world are those who have de- 
veloped their industrial life to the high- 
est degree. 

We should encourage and support 
production in these countries by im- 
porting their goods, possibly imposing 
a condition that they pay their work- 
men a wage that, while it need not be 
on the same scale as ours, would be 
far above their present standard. This 
would give workers better incomes and 
enable their families to achieve higher 
living standards through the purchase 
of our exportable products. 

I realize that such a program carried 
into specific implementation involves 
tremendous difficulties. I am not pre- 
pared to outline in detail how it can 
be accomplished, but I am sure there 
is an answer and a workable process 
that, in the long run, will be more 
valuable to them and less costly to us 
than some of the gift schemes now 
being hatched for the rehabilitation of 
some of the broken-down countries of 
Europe. 

I do not decry the need for an Aid-to- 
Europe program altogether. There are 

















Have You Got Your 
Office Manager Buffaloed? 








Could it be that you’ve sounded off so much 
about “spending no money at this time” that 
your office manager is afraid to propose 
capital expenditures—even those that will 
result in-immediate savings? Is it possible 
that, unwittingly, you have encouraged him 
to resort to such costly expeaiifs 48 excessive 
overtime and the employment of temporary 


help in an effort to maintain office schedules: : 


Your office manager knows that today’s work 


WHEREVER THERE’S BUSINESS THERE’S Bu =e 
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can’t be done efficiently with yesterday's 
methods and equipment. He knows that 
there’s only one permanent solution to the 
problem of rising office costs .. . and that is 
to modernize and mechanize your office just 
as you do your plant. 


So why not tell him that you’re willing to 
spend money to save money any day in the 
week ... and that all you ask is to be shown? 
Burroughs. Adding Machine Co., Detroit 32. 


THE MARK oF UPERIORITY 


IM MODERN Busines MACHINES 
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BUSINESS DEMANDS 


FASTER COPYING! 





Every business copies letters, blue- 
prints and hundreds of other papers. 
Here is the fast and easy way — you 
save time and money too! The 
MAYHAL PHOTOCOPY MACHINE 
makes legally accepted TRUE copies 
of anything written, typed, printed or 
drawn — even if printed on both sides. 

Now YOU can make error-less 
(proof-reading eliminated) photo- 
copies in your own office! Full 15” x 
20” working space is provided. This 
machine is not a mimeograph ... NO 
camera or darkroom required. Yet, 
any clerk can easily learn to average 
one copy per minute . . . cost per copy 
only a few pennies. 

WRITE FOR BROCHURE TODAY! 


$65 


F.O.B., 
New York 


Trays and 
Dryer Extra 














MAYHAL PHOTOCOPY CORP. 
of AMERICA 


Dept. G, 37 West 19th St., N. Y. 11, N. Y. 





~ “LOOK-UP TIME CUT IN HALF 


BY PENDAFLEX!” 
says National Credit Office 





1125 filing 

drawers 

with PENDAFLEX in every drawer! 

A year ago this large filing depart- 
ment installed Oxford Pendaflex 
hanging folders in 1125 current filing 
drawers. Result: a 50% reduction in 
filing time, papers handled at lower 
cost than ever before, and misfiling 
practically eliminated. 

You too can file faster and easier with 
Pendaflex, whether in one drawer or 
hundreds. Send coupon for details. 


Pendaflex* 
hanging folders 


*Trade Mark Reg. U.S. Pat. Off. 





OXFORD FILING SUPPLY CO. 

335 Morgan Avenve, Brooklyn 6, N. Y. 
Please send your catalog on Pendaflex Filins,; 
and name of nearby dealer. 

Company — 








Address 
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grave aspects of that situation which 
make it essential that we take immedi- 
ate steps to prevent, if possible, western 
Europe from losing its political inde- 
pendence to another foreign power, 
which, if it happened would completely 
change our commercial relationships 
with those countries with whom we 
have dealt in traditional friendship, 
trust, and confidence for generations. 

But we should likewise be concerned 
with the Middle East and Asia where 
the lowest standards of living have long 
prevailed, making them peculiarly vul- 
nerable to the predatory purposes of the 
Communist ideology. What better plan 
could we devise to encourage all these 
harassed peoples, both East and West, 
than by inviting them, through the 
modification or even suspension of 
our tariff barriers, to ship us materials 
which we need, giving them dollars 
with which, in turn, to purchase our 
goods? 


Question of Wage Standards 


I know that there are many who will 
have reservations as to the wisdom of 
such free trading with nations having 
much lower wage standards than our 
own. If we start probing in that direc- 
tion, we will find that we also have 
wide disparities in wages right here in 
America. 

The median wage in Michigan to- 
day is about $3,600 per annum, or about 
three times that of Mississippi, yet we 
wouldn’t think of setting up barriers 
against shipments from Mississippi to 
other States with higher wage standards. 

Customs duties were originally im- 
posed for the purpose of revenue. That 
was long before someone invented the 
Federal income tax, which is so much 
quicker and more bountiful in yield 
that a tariff to defray expenses of the 
Government became unnecessary. Then 
the actual purpose changed to that of a 
protective tariff designed to shield cer- 
tain American producers from compe- 
tition from foreign sources. Through 
the constant driving by private inter- 
ests, these so-called- protective barriers 
had become so high and so general in 
their application that imports virtually 
dried up. Dollars in the hands of for- 
eign buyers became scarcer and scarcer. 
By 1938 exports were reduced to a little 
more than $1.5 billion, as compared 
with $7.4 billion in 1920. Of course, in 
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“KNOW-How” BROLETS* 


take the place of trained, technical manpower 
Brolets can be used anywhere to teach 
production, assembly or maintenance op- 
erations. Things of mechanical or manual 
complexity can be learned easily if Brolets 
are used to “show ’em how.” Technical 
or complicated know-how thus becomes 
simple. Now you can crystallize your 
methods, freeze operations just as they 
are standardized, permanently record 
each step for use as transportable and pre- 
servable know-how. Our engineers put the 
necessary ideas on paper, pictorially, for 
quick instruction with minimum of train- 
ing supervision. Permits rapid expansion 
of skilled labor force. Write for details. 
Graphiological Engineering Division 
VAN VALKENBURGH, NOOGER 
*Trade Mark & NEVILLE, INC. 
15 Maiden Lane, New York 7, N. Y. 
IMPLEMENT YOUR OWN MARSHALL PLAN! 











MAKE A WILL 


Find out the proper way by ON LY $1 00 


referring to the New book 
“HOW TO MAKE A WILL SIMPLIFIED” 
by Parnell Callahan, 96 pages—covers the law in 48 
states. Mail $1.00 today and book will be sent postpaid. 
(Publishers of Law of Marriage & Divorce in 48 states. 
Adoption Law in 48 states—$1.00 each.) 
OCEANA PUBLICATIONS, Dept. 184. 

115 West 42nd Street New York 18, N. Y. 








SOMMERFELD ASSOCIATES (SOUTH AFRICA) 


manufacturers’ representatives 


349 C. T. C. Bldg., Cape Town, South Africa 


textiles — softs — hardware 
building materials — timber 
foundry products — novelties 


Prompt reply to all correspondence. 











We think we can cooperate 
& create concrete results 
profitable to all concerned. 


Write today to: 
KHAN KHALIL 


32 Ave. Fouad ler 
ALEXANDRIA, EGYPT 
| Specialists in Oriental curio 














—for Small Coneerns Only 
If yours is a small concern, with a good 
product, and want to increase sales at low 
cost, COOPVERTISING is the ideal plan. 
For $100 a month you get a complete pro- 
gram in national magazines or direct mail. 
For details write COOPVERTISING, 121 W. 
Wacker Dr., Chicago 1, Ill. 
























LUCITE and 

PLEXIGLAS 

FIXTURES e ADVERTISING DISPLAYS. 
AVAILABLE FOR EXPORT ALSO. 





Custom Fabricating, Injection Molding 
NO JOB TOO LARGE OR TOO SMALL! 


WRITE TODAY FOR CATALOG 
“MODERN DESIGN ON DISPLAY” 


NO OBLIGATION, OF COURSE 


ROGER KENT COMPANY 




















SQUTH AFRICA CALLING 


THE UNDERMENTIONED TRADE REPRESENTATIVES AND TRADERS IN SOUTH AFRICA ARE INTERESTED IN 
DISTRIBUTING YOUR PRODUCTS 


To communicate with these firms address them care of the box number 


(B xxx) indicated in the cities under which they are 


listed. ... This is a paid advertisement. 


. CAPE TOWN, S. A. 

STANDARD BANK OF SOUTH AFRICA LTD. All bank- 

ing facilities throughout (‘‘ Registered as a Commercial Bank’’) 
South, Southwest & East Africa, also Rhodesia. Market research 
& trading contacts handled by Commercial Service Dept., Cape 
Town (B 40) through bank’s New York Agency, 67 Wall Street. 
Monthly Review available free on application. 
BANE’S CONSOLIDATED MOTORS LTD. Capital $2,000- 
000. Is a Public Co. listed on Johannesburg Stock Exchange. 
Stockist Distributors of American & British Automobiles & 
Household Appliances ; Office Equipment ; Motor Accessories & 
Parts; ete. Owns Total Shareholding in Lloyds & Co. (S.A.) 
Ltd. (Est. 1892.) Stockist Distributors of arm Implements, 
Windmills, Tractors, Roadmaking Machinery, ete. Branches 
throughout South Africa, both Wholesale & Retail. Head 
Offices, Cape Town. 


J. BOCK & SON (B 2038). Manufacturers’ representatives. Branches Johan- 
nesburg, Durban, Port Elizabeth. Bulawayo. Textiles, soft goods every descrip- 
tion. Leather & findings for footwear industry, plastics, electrical. 

CHUTE, ROWLAND & CO. LTD. (B 1193). Require factory agencies. Steel 
mills, fencing wire, standards, nails, farming implements, timber, catering equip- 
ment. baths & fittings, ete. 

DENT & ees CAPE (PTY.) LTD. (B 1446). 
ping agents. 

DE VILLIERS A. I. & CO. (B 2933). Branch office Johannes- 
burg with active agents all large towns in South Africa. Direct 
importers & agents: Agricultural insecticides, machinery, irn- 
plements, orchard equipment, industrial chemicals, stock dips 
& remedies, fertilizers & packing material. Seed potatoes & 
apples. Established connections throughout entire South & 
Central Africa. Exporter of Seed & Table Potatoes, Onions & 
all varieties fruit. 

INDUSTRIAL SUPPLY CO. (PTY.) LTD. (B 279). Chemicals & Sundries for 
bakers, butchers, confectioners, dairies. wineries, ete, 

INTERCOM AGENCIES (PTY.) LTD. (B 3448). Manufacturers’ rep- 
resentatives branch offices Johannesburg, Port Elizabeth, Durban. 
Interested direct factory representative exclusive basis Exporters of 
South African Products. 

KAYE’S AGENCIES, 55 Hout St. Manufacturers’ representatives cotton piece 
goods all descriptions, other textiles & fancy goods. 

KEENE & COMPANY (S. A.) (PTY.) LTD. Head Office: P. 0. BOX 
2305, Cape Town. Branch offices: Johannesburg, Durban and Port 
Elizabeth, also at Rhodesia & Lourenco Marques. Interested in direct 
factory representation on basis exclusive agency of all commodities 
suitable for the wholesale & retail distributive trade. Specialized cle- 
partmental representation. 

PRESTON AGENCY CO. (PTY.) LTD. (B 2247). 
Foodstuffs, electrical accessories, textiles. 

L. F. RAE & SON (B 442). Manufacturers’ representatives food- 


stuffs, builders, household & electrical hardware, tools & chemicals. 
SUTTNER B. (B 1971). Ladies, gents, children’s clothing & textiles ex factory. 
Also semi & fully refined paraffin wax direct ex refinery & kraft liners ex factory. 


DURBAN, S. A. 
HAROLD J. DRINN (PTY.) LTD. (B 560). Mechanical & electrical supplies. 
Domestic & commercial electrical appliances. Power plants, switchgear, electric 
motors, cables, conduit & accessories. 
LAGESSE & CO. (PTY.) LTD. (B 2607). Export all grades of min- 
erals, chrome ore, manganese ore, graphite, mica, ete.; wine & spirits. 
Import timber, heavy chemicals, fertilizers, ete. 
MONTAGUE BLUNT & CO. (B 2503). Seek direct factory representation in- 
terior decorations, plastics, indoor transport & similar lines. Wrappings pack- 
ages, packings ; also interested timbers & offer for export copra, copra oils & other 
African products. Large interests in East African Territories. 
REGENT PHARMACY (PTY.) LTD. 399 West St. Cosmetics, toilet requisites, 
chemists’ sundries, fancy goods, proprietary medicines. 
D. STRANACK & PLOUGH (PTY.) LTD. 491 West St. Radios, washing tna- 
chines, refrigerators, all electrical houselold requisites, industrial & factory elec- 


trical plant, ete. 

JOHANNESBURG, S. A. 
BELL AGENCIES (B 113). Factory representatives seeking direct 
British, Canadian & American factory representation engineering 
equipment, tools, hardware, woodworking machinery, electrical appli- 
ances. Agents in all leading centers. 
HERBERT E. BOWEN CO. (PTY.) LTD. Exclusive distributors 
advertising specialties, South & Central Africa. Write Box 339, 
Route 2, Newberg, Oregon, U. S. A. 
CHARTER ENGINEERING CORPORATION (PTY.) 
LTD. 813 Maritime House. Diesel & Diesel Electric power 
plants & equipment, Diamond drilling equipment. Mine & mill 
ore recovery equipment. Connections with mining houses 
throughout Southern Africa. 
FILLERYS (PTY.) LTD. (B 6560). Sales agents, distribu- 


tors—head office Johannesburg—16 branches covering Southern 


Customs clearing & ship- 


Throughout South Africa. 





Africa, including Belge Congo, Southwest Africa, Rhodesias, 
Associated companies London, Cairo, Bombay. Specializing in 
agricultural, industrial implements and household appliances. 
GERALD S. GUNDLE (B 5173). MANUFACTURERS’ 
REPRESENTATIVE with offices covering Union, Rhodesia & 
Portuguese East Africa, interested only in direct factory rep- 
resentation. Apply Barclays Bank, New York, concerning 
ability create, maintain, foster sales & uphold factory prestige. 
HILL & MURRAY LTD. (B 3070). Proprietary medicines, toilets & 
cosmetics, grocery & household requisites. Ethical & professional 


products. 
IVAN GITLIN & CO. 100 President St. Cotton & rayon piece goods specialists, 
Representation desired from manufacturers & converters only. 


P. W. JENNINGS PTY. LTD. (B3543). Also at Cape Town 
(B 198). Equipped to represent you throughout South Africa 
as exclusive manufacturers’ representative on commission basis. 
Household equipment novelties, electrical appliances, building 
specialties. Direct factory representation only required. 

B. OWEN JONES LTD. (B 2933). Chemicals, heavy industrial, 
pharmaceutical, laboratory reagents: general laboratory supplies: 
optical, scientific control, medical & surgical instruments: photo- 
graphic requisites: steel works & foundry supplies. ; 
LENNON LIMITED (B 8389). Wholesale manufacturing & retail 
chemists & druggists. (Est. 1850.) Branches throughout South 
Africa & Rhodesia. i 

LIBERTY AGENCIES (PTY.) LTD. (B 6019). Branches 
Cape Town, Durban, Bulawayo. Manufacturers’ representa- 
tive & distributors for Southern Africa. Direct factory repre- 
sentation only desired, all under specialized departments. 
LINDEX SOUTH AFRICA (PTY.) LTD. (B 4383). Offices in all cen- 
ters seeking representation for piece goods, ready-made textiles from 
manufacturers, converters or mill agents. 

KENNETH R. MENTZ (B 7592). Also Cape Town, Durban. 
MANUFACTURERS’ REPRESENTATIVES desirous con- 
tacting MANUFACTURERS of cotton, rayon textiles, soft 
furnishings, rugs, carpets, proprietary grocery & confectionery 
goods, industrial raw materials, sporting goods. References: 
apply Wilson Bros., Box 772, Chicago. 

MIDDLE EAST & AFRICA TRADING CO. PTY. LTD. (B 8754). 
Sales coverage Africa and Rhodesias. Only direct representation 
desired. Steel mills, wire, piping, building materials, agricultural 
machinery. 

V. PRENDINI (PTY.) LTD. (B 8835). Desirous representing textile manufac- 
turers. References Chemical Bank, 165 Broadway, New York. 

SILVERS MOTOR SUPPLIES (PTY.) LTD. (B 5988). Automobile 
parts, accessories, garage equipment, tools & machine tools. Associ- 
ate companies: General Spares & Accessories Pty. Ltd., Pretoria, Tvl. 
Wholesale Motor Supplies Pty. Ltd., Bloemfontein, O.F.S. 

SOUTH AFRICAN DRUGGISTS LTD. (B 5933). Wholesale chemists, 
manufacturing druggists, opticians, photographic dealers: fine, in- 
dustrial, pharmaceutical chemicals. 

H. E. TEIFEL & CO. (B 9487). Industrial raw materials, paper, cardboard, cot- 
ton yarns, textiles, timber. plywood, chemicals, canned goods, manufactured 
products, steel, tinplate. 

A. R. WEEKS & SON PTY. LTD. (B 3842). 
factory representation. Commission basis. 
goods, hosiery, domestic glassware, cutlery, etc. 
Africa & Rodesias. 

WINMORE DISTRIBUTORS PTY. LTD. (B 8994). Spe- 
cializing distribution for domestic & overseas manufacturers 
require exclusive representation on stock basis, novelties, bazaar 


goods, faney goods & domestic hardware. 


PORT ELIZABETH, S. A. 


JENNINGS A. E. & SON (Blo). Builders’, merchants’ hardware & tools. 
prietary groceries & foodstuffs. : 
E. J. NARRAMORE. 100 Main St. Builders & domestic hardware. tools. iron- 
mongery, sporting goods & all gardening requisites. 


RHODESIA, S. A. 


AFRICAN COMMERCIAL CO. LTD. (B 1108), Salisbury. S. R. Manufacturers’ 
representatives & distributors covering the Rhodesia, Nyasaland, Beira & Belgian 
Congo handling fashion goods, sport goods, household goods, groceries, patent 
medicines, stationery, hardware, building material, etc. 

H. BERSIN & CO. (B 1528). Salisbury. Invite inquiries for representation in 
Northern & Southern Rhodesia, Nyasaland, Portuguese E. Africa from manufac- 
turers textiles, groceries, canned foods, confectionery, electrical household appli- 
ances, machinery, hardware, timber, stationery & office equipment. 

H. GALANTE (B 380), Salisbury. Inquiries invited. Textiles, enamelware, 
hardware, groceries, timber, household goods, men’s & ladies’ wearing apparel, 
leather goods, branches Rhodesia, Belgian Congo, Portuguese East Africa, Tan- 
ganyika. 


Interested in direct 
Cotton & rayon piece 
Territory South 


Pro- 





nn OR BD. 


OFFERS A LINE OF DEPENDABLE 
CONFROLS FOR VARIOUS 
INDUSTRIAL REQUIREMENT 


a? 





Wherever the control of tempera- 
ture, pressure, liquid level or mechan- 
ical operations are involved, Mercoid 
Controls and Switches assure a maxi- 
mum in efficient and dependable 


performance. 


PRESSURE CONTROLS 
Available tor numerous indus- 
trial applications. They are 
equipped with Bourdon tubes 
and have outside double adjust- 
ments which eliminate guess- 
work when setting controls. In- 
dicators show the operating 
range on the calibrated dial. 





REMOTE STEM TEMPERATURE 
CONTROLS 
For control of liquids or gases, 
such as air, oil, water, paraffin, 
glue or distillate vapors and many 
other industrial applications. A 
heavy gauge Bourdon tube is em- 
ployed which is actuated by the 
expansion of volatile liquid within 
the remote bulb. The control is 
equipped with convenient out- 
side double adjustments. 





LEVER ARM AND FLOAT 
CONTROLS 

Mercoid lever arm controls have 
a variety of applications where 
it is desired to mechanically 
open and close electric circuits 
Mercoid float controls are used 
for maintaining fluid levels in 
tanks or for control of sump 
pumps or cellar drainers. 


LINE VOLTAGE THERMOSTAT 
The No. 855 thermostat is used for 
line voltage applications where it 
is desired to handle the full motor 
load directly without the use of a 
relay. Available with “‘on-off'’ man- 
ual switch for unit heater applica- 
tions. These thermostats are used 
for both heating and refrigeration 
applications, 


TRANSFORMER-RELAYS 
Type V is a reliable low voltage 
mercury contact relay which also 
acts as a transformer inducing 
low voltage (24 volts) on the pilot 
circuit. There is no hum or chatter. 
Used for all types of automatic 
equipment. Available in various 
voltages, cycles and circuits. 








MERCURY SWITCHES 


Mercoid brand switches are noted 
for their superior operating quali- 
ties. Various types available. 


MERCOID CONTROLS are available in a 
variety of types for sensitive control of Pressure, 
Temperature and Lever actuation. 


Write for furtber information. 





THE MERCOID CORPORATION 


4201 BELMONT AVE. *® * CHICAGO, ILL. 
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the process we lost considerable pres- 
tige in the world’s markets. 

The conference at Geneva and the 
consequent tariff reductions were time- 
ly steps in the right direction, but al- 
ready there are loud squawks from 
certain producers who have had the 
tariff umbrella held over them so long 
that they fear the exposure to a climate 
of less protection. The whisky distil- 
lers and wool producers are among the 
first to fire a broadside at the new 
schedule. 


Inspiration to Other Nations 


It is recognized that a drastic gen- 
eral downward revision of tariffs in the 
United States would draw fire from 
many of the traditional sources of op- 
position, but in the present export-im- 
port crisis and the unbalance of trade 
it is likely that most of the opposers 
will see the wisdom of meeting the situ- 
ation in this natural way racher than the 
alternative of the Government continu- 
ing to prime the pump at the Ameri- 
can taxpayers’ expense. One of the 
important advantages to us would be 
the confidence our action would inspire 
in other nations. The reduction of our 
tariff barriers would strengthen them 
and give them an incentive to increase 
their own production, knowing that 
they had a market in which to sell. 

What I have endeavored to make 
clear is my belief in, and recommenda- 
tion for, a drastic reformation in our 
whole export-import business, of a real- 
istic attitude toward the undeniable fact 
that only by buying goods can we sell 
goods. To the extent that we increase 
our imports, we can successfully in- 
crease our exports. To administer this 
vast enterprise there should be set up 
a permanent, authoritative, and non- 
political tribunal to deal with all as- 
pects of our international commerce 
without interference from selfish pres- 
sure groups, a tribunal authority whose 
duty it would be to establish, amend, 
and enforce all customs rates, to super- 
vise matters pertaining to exports; to 
explore and encourage new ways of 
increasing our international trade, to 
make bilateral agreements with other 
countries, and to do all things neces- 
sary to promote through international 
trade the economic interests of the 
United States for all the people of the 
United States. 
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IMMEDIATE DELIVERY! 
DIRECT FROM MANUFACTURER 


LOCKERS 
mx iP x 18 
78” x 15” x 18” and 
He te xe 8S", 
Single tier 3 or more 
wide. 


[set Us Quote On Your | 





Steel Shelving Needs 











STORAGE 
CABINETS 
72” x 34” x 18”. Style 


x Ps 
4ST shown with 4 ad- 
justable shelves. Also 
available Wardrobe type 
Style 1|WA; Combination 
Wardrobe G&G Storage 
Cabinet, Style 3CW. All 
with 2 chrome handles 
Yale lock and keys with 
3 point locking device. 
DESK HIGH CABINET 
(Shown at left) 291% ”x24"x18” 
with one adjustable shelf 
Style 1DC 
COUNTER HIGH CABINETS 
Two adjustable shelves in this 
low-priced 42” x 34” x 18” 
steel cabinet. Style 2CH. 
Send for complete catalogue. 
Write for separate parts bin 
circular and easy-to-order 
form. 


| IDEAL FOR EXPORT 


Shipped KD. Packed in corrugated 











j cartons bound with steel strappings. 
EXTRA HEAVY GAUGE CONSTRUCTION 
Available in quantity. Extra shelves available for all 
cabinets. All items finished in baked Olive-Green 


enamel with Yale locks and keys. 


STANDARD STEEL 


EQUIPMENT COMPANY, inc. 
“A Mfrs. of Steel Cabinets, 











Lockers and Shelving 


Dept. DR, College Point, 
L. 1, N. Y., FL 9-8090 

















Ask for 36 page Illustrated 
Envelope Price-List or phone 
WAtkins 9-9073 for salesman 


DIRECT MAIL ENVELOPE C8., INC. 
15 W. 20th ST., NEW YORK 11, N.Y 





















41,700 MANUFACTURERS 
DUNS REVIEW REACHES THE 
PRESIDENTS AND TOP EXECU- 
TIVES OF 41,700 MANUFACTURERS. 































FINANCIALLY! 


To help you build your financial future wisely, 
profitably—get 6 months’ trial subscription to 
Barron’s National Business and Financial 
Weekly; only $5. Shows how values of your 
stocks and bonds, real estate, commodities, 
insurance or other holdings are rising or 
falling as result of changing political, eco- 
nomic conditions. The only weekly affili- 
ated with the great Dow-Jones news 
service, Helps you invest money or plan 
financial affairs with greater under- 
standing and foresight. Helps _ 
anticipate trends and grasp prof- 
itable investment opportunities 
ahead. TEAR OUT THIS AD 
and send with $5 (check or 
money order) TODAY. Or 
tell us to bill you later. 
Barron’s Dept. 58DR, 40 New St., New York 4, N.Y. 




















ON FINE OFFICE FURNITURE WA 


The (OCHAINE label 


















This unit of CRESTLINE equipment has been 
designed to fill your requirements. Backed by 
years of experience and research in the office 
equipment field, Security has created CRESTLINE 
to meet the demand for efficiently planned and 
beautifully designed “A” Grade office furniture. 
The skillful workmanship and peak quality mate- 
rials in every part of CRESTLINE equipment pro- 
vide office furniture that will serve you unfailingly 
for many years to come. 


























SECURITY STEEL BQUIPMENT CORPORATION, AVENEL, NEW JERSEY 
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MASTER PLATES 








For Finest Reproduction by 
Office Offset Duplicators 


you 
for full 
details. 


COLUMBIA RIBBON & CARBON 
MANUFACTURING CO., inc. 


Main Office & Factory: 
Glen Cove, N. Y. 
New York Safes and Export: 
53-64 West 40th Street 
Branch Offices and Sales Agen- 
cies in the Following Cities: 
Atlante « Boston + Chicago « Cin- 
cinnati (Horris-Moers Company} + 
Detroit + Fort Worth + Kansas 
City « Los Angeles + Milwaukee - 
Minneopolis » Nashville « Phila- 
deiphia « Pittsburgh + Portiand + 
San Froncisco « Seattle 
Washington, 0. C. 


VERSATILE 


Give Longest Wear; 
Greatest Number 
of Copies. 


Work, 


Finest, "Pastest Tmpressione 










for Feeding Through 
Business Machines. 


For Reproducing Hand- 
writing, Typewriting, 
Drawings, Business 
Machine “Systems” 


No waiting, no wasted paper, before image build-up. 


Easy to Erase ... Clean to Handle 


in standard cut sizes for single plate duplication; flat-pack 
for continuous preparation and systems and procedure use. 














THE ROYAL BANK OF CANADA 


The people of the United States 
have invested over four billion 
dollars in Canada. Canada still 
ofters great opportunities to those 
who seek areas for business ex- 
pansion, fresh markets, newsources 
of supply. The Royal Bank of 
Canada, with more than 600 
branches from coast to coast, is a 
natural avenue through which 
to explore business possibilities 
north of the border. We are always 
glad to work with your bank in 
furthering your interests in the 
Dominion. 


HEAD OFFICE — MONTREAL 


New York Agency — 
68 William St., New York 5, N. Y. 


ASSETS EXCEED $2,000,000,000 
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COMPETITION 


(Continued from page 15) 


tition and supply are still the most effec- 
tive regulators of prices. Competition 
has acomplished more in knocking out 
black markets than could have been 
done by an army of OPA agents. 

Competition is the spirit of American 
enterprise. Every business man who 
lives by enterprise should help preserve 
and foster competition. The return of 
real competition is good for the country. 
It is good for the consumers. It is good 
for business.) Over the long pull, 
sharper competition will mean more 
business, lower prices, better goods, 
more jobs, a strong and healthy econo- 
my. And return of old-fashioned com- 
petition is something business men 
should welcome. Business men have 
developed on this continent the greatesi 
competitive market the world has seen. 
As a result of this competition, the 
United States has become the leading 
industrial and trading nation. 

I look forward to the new phase of 
competitive alertness in business with 
confidence that it will bring further 
progress and growth to the nation. 

On the way up, the post-war boom 
acquired a deceptive speculative froth. 
Some of this came from accumulation 
of goods for inventory profits. Com- 
petition is the best way to remove the 
fancy trimmings from the boom. Un- 
der the surface, business has solid sup- 
port. There is still a huge unsatisfied 
demand for housing, commercial and 
public building, transport equipment, 
power and fuel facilities, and capital 
goods of many types. 

Revision of the Federal tax structure 
to encourage capital investment will 
help bring into active play enormous 
potential demand for capital goods for 
industrial expansion. Given world 
peace, industrial expansion for recon- 
struction and to meet the needs of in- 
creasing population would keep busi- 
ness and employment at high levels for 
many years. 

In the United States, the growth of 
the home market will require the in- 
vestment of many billions of dollars 
for expansion of industry, utilities, and 
community services. Nor does this take 
into account the deferred demand for 





| building which has accumulated dur- 
| ing the past two decades of depression 
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It’s not primeval. Such a forest is as carefully tended as a well run 
business—which it actually zs. Or a well run home—which it is, 
too. The creatures who live in it will be part of the woodland’s 
fascination for your grandson, when he and his friends camp and hike 
and fish there. But Nature, though lavish is destructive —unchecked. 
It takes planning and managing to make sure our forests are dedi- 
cated to the greatest good of the greatest number of people. 

St. Regis, with over 1,800,000 acres of timberland, has an ever 
growing sense of stewardship—as if these living things were lent, 
not owned. Our goal is intelligent use of our forests— growing and 
cutting and growing again—for that ideal yet attainable balance 
of sustained yield. 

So, for generations to come, millions of people the country over 
may have better, fuller lives, through the use of paper and paper 
products made from trees. And at the same time may have the 
wonder and the beauty and the riches of the woods themselves. 


ST. REGIS PAPER 


230 PARK AVENUE, NEW YORK 17, N. Y 














Guaranty Trust Company of New York 


140 Broadway 


Fifth Avenue at 44th St. 
London -« 


Madison Avenue at 60th St. 


Pi aris . 


40 Rockefeller Plaza 


Brussels 








RESOURCES 
Cash on Hand, in Federal Reserve Bank, and 


Due from Banks and Bankers . 
U. S. Government Obligations . 
Loans and Bills Purchased . . 
Public Securities . . . 


$ 


. $ 660,500,756.54 
we oe © © © ~—© 1,158,058,374.10 
Pacino t 810,899,654.62 
85,390,399.10 











Stock of Federal ReserveBank |. 9,000,000.00 
Other Securitiesand Obligations . 10,732,229.55 
Credits Granted on Acceptances . 12,203,594.93 
Accrued Interest and Accounts 
Receivable ..... +s. 7,287,626.34 
Real Estate Bonds and Mortgages . 1,324,992.02 
125,938,841.94 
Bank Premises . . . « «© © © «© © © © « © © 4,865,773.78 
Other Real Estate . . . » © «© © © © © © © 105,724.02 
Total Resources . . . - + + + + + + $2,760,369,125.00 
LIABILITIES 
Capital . 2.» «© » © © © » $ 100,000,000.00 
Surplus Fund... .. - + - 200,000,000.00 
Undivided Profits . .. . + + 62,552,224.32 





Total Capital Funds. . 
Deposits . . . + + + « - 
Treasurer’s Checks Outstanding 


. $2,304,437,647.07 


$ 362,552,224.32 


28,398,171.11 





Total Deposits. . . 
Acceptances ... + + © « 
Less: Own Acceptances 

Held for Investment... . 


“ 


. + e+ * + )©62332,835,818.18 
19,361,611.72 enue 


7,086,637.42 





$ 

Dividend Payable April 1, 1948 . 
Items in Transit with Foreign 
Branches. ...... .- 
Accounts Payable. Reserve for Ex- 
penses, Taxes,etce. . . . . + 


12,274,974.30 
3,000,000.00 


2,196,608.53 
47,509,499.67 





64,981,082.50 





Total Liabilities . . . . . . . . . « $2,760,369,125.00 


Securities carried at $93,605,186.01 in the above Statement are pledged to quality for fiduciary powers, to 
secure public moneys as required by law, and for other purposes. 


J. LUTHER CLEVELAND 
Chairman of the Board 





WILLIAM L. KLEITZ 
President 


DIRECTORS 


GEORGE G, ALLEN Director, British- 
American Tobacco Company, Limited, 
and President, Duke Power Company 

WILLIAM B, BELL President, 

American Cyanamid Company 

F. W. CHARSKE Chairman, Executive 

Committee, Union Pacific Railroad Company 


J. LUTHER CLEVELAND Chairman of the Board 

W. PALEN CONWAY 

CHARLES P. COOPER Vice-Chairman of the 

Board, American Telephone and Telegraph Company 

WINTHROP M. CRANE, Jr. President, 
Crane & Co., Inc., Dalton, Mass. 


STUART M. CROCKER President, 
Columbia Gas & Electric Corporation 


JOHN W. DAVIS of Davis Polk Wardwell 
Sunderland & Kiendl 

CHARLES E, DUNLAP President, 
Berwind-White Coal Mining Company 

GANO DUNN President, 
The J. G. White Engineering Corporation 


WALTER S. FRANKLIN Vice-President, 
The Pennsylvania Railroad Company 


LEWIS GAWTRY 


JOHN A. HARTFORD President, The Great 
Atlantic & Pacific Tea Company 


CORNELIUS F. KELLEY Chairman of the Board, 
Anaconda Copper Mining Company 


MORRIS W. KELLOGG = Chairman of the Board, 
The M. W. Kellogg Company 

WILLIAM L. KLEITZ President 
CHARLES S. MUNSON Chairman, Executive 
Cc i , Air ion C y, Inc. 





WILLIAM C. POTTER 
GEORGE E. ROOSEVELT of Roosevelt & Son 
EUGENE W. STETSON Chairman, Executive 
Committe, Illinois Central Railroad Company 
ROBERT T. STEVENS Chairman of the Board, 
J. P. Stevens & Company, Inc. 
THOMAS J. WATSON - President, 
anter i 1B i M hi ir i 


President, General 
Electric Company 


Retired 





P 


CHARLES E, WILSON 


ROBERT W. WOODRUFF Chairman, 
Executive Committee, The Coca-Cola Company 


Member Federal Deposit Insurance Corporattor 
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and war and post-war unsettlement. 

Realistic overhauling of the tax struc- 
ture to stimulate capital investment is 
imperative for the welfare of the 
country. 

Meanwhile, competition is blowing 
the foam off the boom, as shown in the 
turn in prices and the shift from sellers’ 
to buyers’ markets. The time has come 
for salesmanship. The years for ag- 
gressive selling are returning. 

For increasing numbers of business 
men the price of survival will be adap- 
tation to the buyers’ markets now com- 
ing in to stay. That means better sell- 
ing. The transition may be painful for 
those who have become soft during the 
years of passive order-taking. But, in 
the long range, the change will be salu- 
tary. The change was bound to come. 

Business men who have survived the 
upheavals of two world wars have had 
an extraordinary training for change. 
The test of competition will be hardest 
on newcomers and old-timers who have 
been lulled into slumber by the unusuai 
curation of the easy-selling years. For 
these the alert is sounded. Prepare for 
competition! 





CANADA 


(Continued from page 22) 


ment offered supplementary subsidies 
based on “fiscal need” where necessary, 
but only on condition that the existing 
special grants to certain of the provinces 
would be discontinued. The Dominion 
Government also guaranteed to each 
province an amount equivalent to the 
revenues it received from gasoline tax 
in the fiscal year ended nearest to De- 
cember 31, 1940, provided it made no 
change in its gasoline tax rate. In this 
connection the Dominion Government 
introduced a three cent a gallon tax on 
gasoline, a field of taxation that had 
previously belonged exclusively to the 
provinces. 

Five of the provinces, Alberta, British 
Columbia, Manitoba, Ontario, and 
Quebec elected to accept compensation 
for vacating the income and corpora- 
tion tax fields on the basis of the first 
option. The other four provinces found 








PORTUGAL CALLING 


The undermentioned Trade Representatives and Traders in Por- 
tugal are interested in establishing business relations WITH YOU. 


NOTE: Direct all correspondence to these concerns at addres given. P. O. 
Box number indicated by (B xxx). 
R. G-sDun & Co., 
safely to the advertiser. 


In case of doubt address your mail c/o 
P. O. Box 36, Lisbon, Portugal, and it will be forwarded 








LISBON (Portugal) a 
AGENCIA COMERCIAL & MARITIMA, LD4., R. do Alecrim, 
45. Tel. Add.: Acomar. Ship, commercial, agents. 
ALBERTO SOARES RIBEIRO, LD4. (B 282). Packers and 
exporters trademark “Gizela” fish preserves. 

AUTO CARROCERIAS, LD4. (B 406). Importers of ma- 
terials for construction of automobile and bus bodies. 
AUTO-TRIUNFO, R. Santa Marta. Automotive distributors. 
Importers autos, trucks, parts, service equipment and tools. 
CARVALHO, RIBEIRO & FERREIRA, LD4., Rua do Ouro, 
140. Wines and brandies exporters. 

CIDIE (B 657). Import anilines, chemicals, drugs, steel, 
iron. Export Portuguese products. Seek agencies. 
DOMINGOS GONCALVES & C4., R. Arco Bandeira, 115. 
Established 1917. Importers-exporters general merchandise. 
ETAL, Rua Nova da Trindade, 1. Import metals, chemicals, 
machinery, scientific equipment. 

ESTABELECIMENTOS ALVES DINIZ & C4. (B 343). Tel. 
Add.: Aldiniz. Foodstuff importers and exporters. 

EST. JERONIMO MARTINS & FILHO, LD4,, R. Garrett, 23. 
Established 1792. (New York Office: 17 State Street, New 
York 4, N. Y.) Importers groceries, chemicals, stationery, 
perfumes, ete. 

FERNANDO POLLERI, Tr. Forno, 7, aos Anjos. Import all 
industrial requirements. Manufacturers’ representatives. 
FIGUEIRA & ALMEIDA, R. Madalena, 88. Established 1909. 
Exporters fish preserves. Desire foodstuff agencies. 
FRANCISCO BENITO & CA4., LD4. Export olive oil, fresh 
and dried fruit, olives, garlic, paprika, Guinea pepper, etc. 
HENRY M. F. HATHERLY, LD4. (B 669). General mer- 
chants, colonial produce, saffron, ergot, codoil, drugs, brandies, 
wines. 


JOHN W. NOLTE, LD4. (B 92). Imp.-exp. Packers, agents: 
oo sardines, textiles, steel, nonferrous metals, general pro- 
uce, 
J. PACHECO CALE, LD4., Rua S. Juliao, 80, 3°. 
Calel. General agents. 
J. TINOCO, Rua do Amparo, 25-2°. Tel. Add.: Oconit. Gen- 
eral import and export, specially textiles. 
MANUEL OLIVEIRA GOMES; Restauradores, 13. Import 
wool tops, yarns-poplins, linings-silk and mercerized yarns. 
MAXIMO SILVA, LDA. (B 494). Shipbroker. Import steels, 
metals, machine tools, diesel engines, electrical material. 
MENDES & CAEIRO, LD4., C. do Ferregial, 2. Require rep- 
resentation typewriters, adding machines and office equipment. 
RADIO INDUSTRIAS, LD4., R. da Madalena, 85. Tel. Add.: 
Radustrias. Import radios, photographic commodities. 
RODRIGUES & BICHO, LD4. (B 736). Tel. Add.: Robi. Gen- 
eral agents. Importers of wool and auxiliary products, ship- 
ping tackle, foodstuffs. Exporters of wool textiles. 
SOC. COM. ALSORI, LD4., Cork Mfrs. Filigrees, herbs & 
spices exp. Iron, chemicals, office supplies & novelties mfrs. 
agents. 
soc. COMERCIAL LUSO AMERICANA, LD4., Rua Prata, 
i Export-import. Stationery, office equipment, all novel- 
ies. 
SOCIEDADE DE VINHOS & MOSTOS, LD4. (B 563). ‘Tel. 
Add.: Vimosto. Exporters of Portuguese wines and brandies. 
SOC. PERMUTADORA, LD4A., Av. Liberdade, 190. Import 
metals, machinery, tools, chemicals. Export colonial products. 





Tel. Add.: 


STALL, R. Santa Marta, 57. Importer-distributor autos, 
trucks, parts, accessories, tires and service equipment. 
WIESE & C4., LD4., Rua do Alecrim, 12, A. Tel. Add.: 
Wieseco. Shipping, commercial, agents. 








MATOZINHOS (Portugal) 


ANT. & HENR. SERRANO, LDA. Tel. Add.: Dragao. Pack- 
ers and exporters of sardines and anchovies in pure olive oil. 
BRANDAO & C4., LD4. Tel. Add.: Varina. Canned foods 
and olive oil. ‘Manufacturers and exporters. 

DIAS, ARAUJO & C4., LD4. (B 15). Sardines, anchovies 
and all kinds of canned fish. Packers and exporters 
SOCIEDADE DE CONSERVAS JOANA D’ARC, LDA. 
(B 16). Tel. Add.: Joarec. Packer, exporter fish preserves. 











OPORTO (Portugal) 


A. C. PIMENTA, LD4., R. S4 Bandeira, 283. Cotton agents. 
Artificial silk and textiles. Electric home appliances. 
AUMAFECA, Rua Entreparedes, 16, sala 15. General agent 
for own account. Import and export. 

CRISPIM CORREIA PINTO (B 136). Import. Healds, 
flat steel, heddles, needles knitting, machinery textile, ring 
travellers. 

DROGARIA MOURA, LD4., Largo S. Domingos, 101. Import 
industrial chemicals, pharmaceuticals, drugs, paints. 
BENIGNO DELGADO & FILHOS, LD4., R. Estacao, 8. Exp. 
Tartaric raw materials, cream tartar, ergot of rye; Imp. 
Woods, hides. 

ESPECIALIDADES ELECTRICAS, LD4., 710 Rua Fer- 
nandes Tomaz. Electric motors, household appliances, medi- 
cal apparatus, specialties. 

INTERNEX-IMPORT DISTRIBUTORS, Sto. Ildefonso 25. 
Electric home appliances; laboratory apparatus, chem. re- 
agents. 

J. ROCHA, LDA., R. Passos Manuel, 166. Importers of radios, 
refrigerators, electric ovens and medical electricity. 

LEMOS & FILHOS, LD4., Praca Carlos Alberto. Import 
pharmaceutical specialties, perfumes, beauty preparations. 
MANUEL FREDERICO, Rua S. Antonio, 57, 1°. Seeks 
agency Portugal, Portuguese Africa general merchandise. 
MARTINHO & C4., LD4., Trav. da Fabrica. Accept agencies 
of surgical & hospital instruments. Pharmaceutical products. 
REPRESENTACOES ANGLO-LUSITANAS, LD4., Praca 
da Batalha, 90. Tel. Add.: Ralim. Building and chem. prod- 


ucts. 

TASSO DE SOUSA, MAGALHAES & C4., LD4., R. Firmeza, 
476. Motor cars, trucks, accessories, etc. Genl. agents and imp. 
TELES & C4., LDA., R. S4 Bandeira, 69. Tel. Add.: Brasileira 
Importers all food and pastry products. 

UNIVERSAL, SOC. ACOS MAQUINAS & FERRAMEN- 
= LD4., R. S4 Bandeira, 534. Imp. machines and tools for 
industries. 











VILA NOVA DE GAIA (Portugal) 


MIGUEL DE SOUSA GUEDES & IRMAO, LD4. Est. 1851. 
Proprietors Alto Douro. Export Port Wine, brandy. 

SPIR. SOC. PORT I. & REPRESENTACOES, LD4. 
porters iron, steel, wire, tubes, small tools, machinery. 





Im- 
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FOR INVESTMENT PROTECTION 


bly 





Risdbsbions the state of 
Georgia... the South... 
in fact, throughout the coun- 
try atlarge, Gdlomalic &p unkler 
serves business, commercial and 
industrial alike. 
From a small beginning back 
just before the turn of the century, 

Uilomalic Sorinkley has steadily risen 
in importance and is today the 

recognized leader in the fteld_ of 

fire protection. At the time of its origin, 
Muilomidlic Sprinklev established a_ definite 
course of action from which it has never 
deviated —-to design, produce and _ install 
equipment that would answer the need for 
complete and adequate fire-protection, no mat- 
ter what the hazard. 

Owners of Wiemilic Spunktev protected prop- 
erties have been paid handsome dividends on the 
basis of this policy. They will continue to profit, 
for singleness of purpose, coupled with intelligent 
and persistent research, has resulted in fire protec- 
tion that truly serves through the saving of lives 
and property as well as present and future earnings. 

You will find it wise to plan adequate fire 
protection for your property now and, in that 
planning. be sure to include Wilomalic Sprinktev, an 
important investment today .. . perhaps welcomed 
protection tomorrow. 












MANUFACTURE: INSTALLATION 





DEVELOPMENT: 


AUTOMATIC’ 


ENGINEERING 


SPRINKLER CORPORATION OF AMERICA 


Y 0 WoNCeeS 7 0 WN iO G0 
PRINCIPAL CITIES OF NORTH and 








SOUTH AMERICA 





IN 





OFFICES 
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the second option more favorable. 
Later Alberta was permitted to switch 
to the second option, after having 
straightened out its bonded debt upon 
which it had defaulted on the principal 
and part of the interest. 

Annual payments during the war 
years by the Dominion Government to 
the provinces as compensation for vacat- 
ing taxes amounted to $82.9 millions, 
while the Maritimes received an addi- 
tional “loss of revenue subsidy” of about 
$660,000, and four provinces (Prince 
Edward Island, New Brunswick, 
Manitoba, and Saskatchewan) got a 
“fiscal need subsidy” of $2,575,000, mak- 
ing a yearly total of $86.1 millions. The 
level of gasoline tax revenues which the 
Dominion Government guaranteed the 
provinces during the war period also 
cost the Dominion several millions of 
dollars as had been anticipated, due 
to wartime restrictions on the use of 
gasoline. 


Two Major Tax Sources 


As a result of the taxation agree- 
ments, provincial revenues remained 
practically stable during the war period, 
which was undoubtedly an advantage 
to the provinces. At the same time the 
Dominion 
formulate a single plan of taxation for 
the whole country, involving two major 
sources of direct taxes. In this way the 
greatest revenue was obtained with the 


Government was able to 


least expense and confusion and the 
most equitable distribution of the tax 
burden. Thus for the war period the 
Dominion enjoyed some of the advant- 
ages which a unitary state possesses in 
the field of taxation. 

Following the collapse of Germany 
in the Spring of 1945, the Dominion 
Government outlined certain propo- 





Tue BAROMETERS 


The Dun’s Review Regional 
Trade Barometers, including back 
figures by months from January 
1939; by years from 1935, adjusted 
for seasonal variation and unad- 
justed, together with additional ma- 
terial, are available in pamphlet 
form. They measure consumer buy- 
ing for 29 regions of the U. S. and 
for the country as a whole, aiding 
sales executives in analyzing sales 
and adjusting quotas. 























Business is no different from baseball. Control, speed, 
accuracy, and experience put you in the win column. 
Business photography helps keep you there. It gives 
you more exact control over your personnel and 
sales. It speeds your accounting and billing 
procedures. It guarantees accuracy in creating and 


copying your records. 


Only Remington Rand offers you all three methods of 
business photography — photocopying, microfilming, and 
contact printing — plus more than 70 years experience 
in business systems. Our representative, therefore, 
can best help you select the photographic method 
which will do the best job for you. Call him for 
an unbiased survey of your records, without obligation. 
Or we will be glad to send you case histories showing 
how other companies stepped up their efficiency by 
using photo-records. Write to Room 109, Photo 
Records Division, 315 Fourth Avenue, New York 10, N. Y. 


FOR GREATER BUSINESS EFFICIENCY—USE PHOTOGRAPHY 


Reninglon Rend 





Ford Motor Company uses Dexi- 
graph photocopies to control 
branch personnel records, 





Seaboard Railroad uses Film-a- 
record microfilm to tighten 
schedules and speed accounting. 





Congoleum Nairn uses Porta- 

graph contact printing for accu- 

rate copies of drawings and 
specifications. 
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PHOTO COPYING MACHINES 
OFFER YOU A 


PERPETUAL GUARANTEE 


* Saving of 90% copying time 
* Easiest operation 
* Lowest cost per print 
“The Equipment That Can‘t Make A Mistake’ 
Tru-Copy-Phote makes exact, 
actual size copies of anything 
printed, written or drawn, as 
well as photographs. No dark- 
room, no camera required. Al- 
though equipment is used pro- 
fessionally, its simple operation 
can be handled by a child. 
Copies surfaces 
82” x 11” to 
24” -x 36” 
Prices only 
$27.50 to 
$450.00 
Send for Catalog 


GENERAL 
PHOTO 
PRODUCTS 
COMPANY 
Dept. DR 
15 Summit Ave. 
Chatham, N. J. 



















Sturdy: Low-priced: Weight 12 Ibs. 
Easy to learn: New back transfer device 
speeds up calculations 


ASK FOR BULLETIN FQ-53 


@ Automatic total and non-add key 

@ Automatic subtract key 

@ Repeat and multiply key 

@ Credit balance @ Electric @ Quiet 


ASK FOR BULLETIN FQ-55 
SOLE DISTRIBUTORS FOR US A 


IVAN SORVALL, INC. 


210 FIFTH AVE., NEW YORK 10, N. Y. 
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sals with respect to Dominion-provin- 
cial relations in the post-war period. 
These proposals were submitted to the 
Dominion-Provincial Con ference on 
Reconstruction which met at Ottawa in 
August 1945. The proposals embodied 

program of national development, 
stable employment, and health and wel- 
fare standards designed to maintain a 
high income and prevent the recurrence 
(in so far as domestic policies could 
do so) of the kind of economic situation 
which existed in the thirties. 

Aside from public investment and 
veterans’ aid and housing, the essentials 
of the program were outlined as health 
insurance, national old-age pensions, 
and unemployment assistance, which it 
was declared would provide Canada 
with a complete system of social welfare 
when combined with the health and 
welfare measures already adopted dur- 
ing the war. The establishment of 
these new services, it was said, did not 
require any chzige in the constitutional 
jurisdiction or responsibility of the Do- 
minion or provincial governments. 


Conditions of Agreement 


To meet the cost of the program, the 
Dominion Government proposed that 
the provincial government should by 
agreement forego the imposition of per- 
sonal income, corporation, and inheri- 
tance taxes, leaving these taxes exclu- 


| sively to the Dominion Government. 


Aside from providing the Dominion 
Government with increased funds, it 
was argued that this arrangement 
would make possible a reorganization 
of the country’s tax system so as to en- 
courage rather than restrict enterprise, 
investment, and employment. 

As a further condition of agreement, 
it was proposed that the Dominion 
Government would substantially raise 


| its existing payments to the provincial 


governments under an arrangement 
which would insure stable revenues and 


| provide for future increases in propor- 
| tion to growth in population and per 


capita national product. It was there- 
fore suggested that the Dominion Gov- 
ernment, in lieu of existing statutory 
subsidies and payments under the war- 
time taxation agreements, should pay 
each province the sum of $12 per capita 
a year, increased or decreased in propor- 
tion to the value of the gross national 
(Continued on page 60) 
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LOS ANGELES 
WASHINGTON 


CHICAGO 
SAN FRANCISCO 


HARRY W. ALEXANDER 
ORGANIZAT EON 
Established 1925 
MADISON AVENUE 
NEW YORK 17 
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MARKETING 


NEW PRODUCTS 


Write for newsletter 


“Headlines” 


— gratis 














BALANCED Drive pays off! A special 
Hansen feature, it insures faster, more 
accurate tacking with less effort. Labels 
shipments, speeds assembly. Portable any- 


where. Drives fast as you grip. 


Hansen Balanced-Drive Tackers and 
Staplers are made in 36 models for driving 
staples in 80 different widths and lengths. 
Now, with the “B.D.” design, they work 
with increased efficiency. 


TEANSER, A. L HANSEN MFG. CO. 


Yt 








ave CHICAGO 40 








BUSINESS FOUNDERS 


Portraits Painted (Life-Like) from photographs, snap- 
shots from any surface picture. Portraits of American 
business founders, past and present presidents, ete. We 
Specialize in Painting (Reconstructing) an Original 
Synthesis (A Life-Like Portrait) reconstructed from any 
number and from any kind of photographs or pictures. 
All portraits are painted subject to unconditional satis- 
faction (no explanation or excuse needed) or-no-charge 
and no obligation. Write for circular ‘“The By Product 
of Restorers of Paintings’’ and names and addresses of 
business firms, banks, insurance companies, universities, 
etc., who recently have accepted our portraits. 

C. FRITZ HOELZER (Conservator of paintings since 1909) 
P. O. Box 13, General Post Office, New York 1, New York 












” Made from your negative or photo.“ 
Unsurpassed im quality at any price. 


NO NEGATIVE CHARGE—NO EXTRAS 
24-HOUR SERVICE ON REQUEST 


8x10's: *7.49 per 100; 55 per 1000. 
: Super-Huckster Photos (4x8): *29.50 per 1000. 3 
: Postcards ‘23 per 1000. Mounted Enlargements (30x40): *3.85. 
Made under supervision of famous James J Krregsmann 
ANY PRODUCT PHOTOGRAPHED, ‘5 Up 


‘ BCorylfer ss 165 est ‘eh st 


"WE DELIVER WHAT WE ADVERTISE” 










U.S.A.’s LARGEST REPRODUCTION HOUSE 
we MATCH YOUR ORIGINAL TO A “T” 









AN INVITATION TO BUSINESSMEN a7 4c 


We invite you to the 


ANADIAN 
INTERNATIONAL 
TRADE FAIR 


MAY 31 TO JUNE 12, 1948 - TORONTO, ONTARIO 
--.and we think you'll profit by coming 





This will be the first International Trade Fair ever 
to be held in North America. It is sponsored by the 
Government of Canada, which cordially invites United 
States businessmen to attend. 

It will be devoted entirely to business. The general 
public will not be admitted. Every exhibit has been 
accepted on the condition that the goods displayed 
are for sale and can be delivered within a reasonable 
time. Transactions can be completed on the spot. 

The products of more than 25 countries will be on 
display, and buyers will come from every quarter of 

K. the globe. For the period of this fair, Toronto will 
be a world market-place—the sample room of the 
world on your doorstep—within a convenient day’s 
journey from any city in the United States. 


i Canada will be the host—but the fair will belong 
+ to the traders and businessmen of all the 
nations. There will be interpreters— 
* special cable and communications ser- 





vices—private restaurants and meeting g 
rooms—all the facilities you need WY) 
to do business with all the worid, ty Uy Z 


comfortably and conveniently. 
Official invitations, which 
are required for admission, 
may be obtained on applica- 
tion to the Canadian Inter- 
national Trade Fair, Cana- 
dian National Exhibition 
Grounds, Toronto, 
Canada. Early requests 


I a 
wee will help to assure ac- 


ne commodation. 
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DEPARTMENT OF TRADE AND COMMERCE | 


OTTAWA CANADA 
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complete production. . 
your goods... 














The following Canadian firms seek 
direct contacts in the U.S.A. They can: e Manu- 
facture your products in Canada . 
manufacturing rights... 
.e Import and distribute 
e Act as factory representatives... al 


.. e Exchange 
e Purchase parts to 































tia Sell Canadian products to U. S. buyers... or F—————- —— — 
... @ Render professional services. [ 
= 
NOTE Inquiries 25 as to rates for listings or page should be addressed to Ct har arles E. D iby, Canadian Ady ertising Representative, Dun’s Review, 159 Bay St., | oronto, 
Ontario, Ca or ¢ office of Dun & “B rads treet of Canada, Ltd. P. O. Box Numbers indicated by (B xxx) 

sepia KYDD BROS. LTD., 120 W. Hastings St.. VANCOUVER. Need builders’ 
ibs sewn as os hardware, cutlery, mechanics’ and power tools, major electrical and house- 
MCKIM ADVEf >I IG LIMITE a Compiete:a verti “2 agent ay ot ae hold appliances, sheet metal, plumbing and heating supplies. 
Otic }: MOt ITRE FAL, Toronto, Winnipeg, tiak Saseas i METALS LTD., CALGARY, EDMONTON, ALTA. and VANCOUVER, B. C. 
James Baxter, rresia ay ee Reenter 1S Wholesale hardware, plumbing, heating, radio and major elec. appliances. 


Automotive, Aircraft, Transportation Equipment 
CHASSIS AUTOMOTIVE PROD U CTS, MONTREAL 3. Spring 
steering and chassis part W orld-w ribution. Agents 
C. A. MUNRO LTD. SAINT JOHN N.B. Manufacturers agents and dis- 


tributors. Covering automotive and allied trades in the Maritime Provinces. 


sin 


shackles, 
wanted. 


Custom House Brokers and Forwarders 
BLAIKLOCK BROS LIN (ITED, 307 Cor 1 St. MONTREAL. Estab- 


lished 1876. Customs-brok« warehousemen and forwarding agents. 
SEABOARD BROKERS, HALIFAX, NOVA SCOTIA. Customs brokers 
Specializing in forwarding imports, exports and in-transit shipments 

THOMPSON AHERN & CO., 40 Yonge St.. TORONTO, ONT. Custom 
house brokers and forwarders Suppliers of t and export invoice forms 


impor 


Food Brokers, Importers and Manufacturers Agents 


MANITOBA 
W. H. ESCOTT CO. LIMITED, WINNIPEG, CANADA _ Merchandise 
brokers. Grocery, hardware, drugs, etc. Cover all Canada 


NEW BRUNSWICK 
JACK FROST SALES LTD. (B. 10) SAINT JOHN, N. B. Grocery brokers 
and mfrs. agents. Importers. Distribution N. B. and P. E. I. 

NOVA SCOTIA 

BRIGGS & CO.,LTD, HALIFAX. Branch Sydney, Nova Scotia. Complete 
sales coverage wholesale and retail grocery trade in Nova Scotia 
VINCENT BROKERAGE CO. HALIFAX, N.S. Br. Saint John and Monc- 
ton, N.B. Active sales coverage, food and allied lines, Maritime Provinces 
QUEBEC 2 
A. FRS. TURCOTTE REG'D., QUEBEC CITY, CAN 
distribution throughout eastern Quebec 

WATT & SCOTT (Montreal) LTD., MONTREAL 
distributors of food products throughout 


Specializing in food 


PQ 


eastern Canada 


Importers and 


General Merchandise Distribution 
PARR & CO., H. J. (B. 694), LONDON. Whol. dist. gen! hdwe., house- 
hold appl., plubg. fixtures, oil htg. and elec., gas and liquid gas ranges 
TAF DISTRIBUTING INCORPORATED, 455 Craig St., W., MONTREAL. 
Specializing in general merchandise distribution througt Canada. 
Appliances, furniture, hardware, smallwares, textiles, 


. 
10ut 


etc 


Hardware, Sporting Goods, Radio, Electrical and 
Household Appliances 


T. P. CALKIN LTD., KENTVILLE, NOVA SCOTIA. Wholesale jobbers, 
hardware, sporting goods, plumbing, heating supplies and specialties 

ELECTRICAL WHOLESALERS LTD. CALGARY. Desire radio, major 
appliances, commercial refrigeration, Exclusive Alberta distribution 
HICKMAN TYE HARDWARE CO. LTD., VICTORIA, B. C. Complete 
B. C. coverage. Whol., hardware & electrical goods. Br. Whse., Vancouver. 
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Complete coverage Alberta and B. C. Clean effective distribution. 
FRED C. MYERS LTD., VANCOUVER, B. C. Wholesale hardware, elec- 
trical appliances. Ten travellers. Full coverage British Columbia. 
NBE EXPORTING CO., WINNIPEG. Desire Canadian representation, 
electrical goods, sporting goods, promotional merchandise. 
SHEFFIELD BRONZE POWDER CO., LTD., TORONTO. Household paint 
and hardware specialties. Complete Canadian detail distribution. 
WM. STAIRS, SON & MORROW, LTD., at HALIFAX, N.S. Since 1810, 
with branches Sydney, Nova Scotia, Saint John, New Brunswick, invite 
submission new lines suitable for hardware and general store outlets, con- 
tr actors, plu mbing and heating trade, shipbuilding and manufacturing in- 
tries 25 salesmen insure you complete coverage of the Maritime 
paar ie: 
W_ H. THORNE & CO., SAINT JOHN, NEW BRUNSWICK. Wholesale 
jobbers, hardware, tools, sporting goods, silverware, cutlery, kitchenware 
THE W. H. THORNHILL CO., LTD., 433 St. Helen St., MONTREAL 
Manufacturers’ representatives, importers and distributors hardware, small 
tools, cutlery, household goods and wheel goods. 
WOODS WESTERN LTD. CALGARY. Business established 15 years. 
Interested in any line sold to general trade, chiefly hard lines. 


Industrial Chemicals, Oils, Waxes 


CHEMICALS LIMITED, 384 St. Paul, W., MONTREAL. Importers and 
distributors; industrial chemicals, raw materials for industry throughout 
Canada. Interested in representations and offers. 

SHANAHANS, LTD., VANCOUVER. Also Calgary and Winnipeg. West- 
ern Canada distributors, industrial chemicals and raw materials. 
CHARLES ALBERT SMITH LIMITED, 123 Liberty St., TORONTO. Rep- 
resenting manufacturers for selling in Canada bulk chemicals, chemical! 
specialties to industry and pharmaceutical manufacturers. 


Investment Dealers 


RENE-T LECLERC, INC., 240 St. James St.. MONTREAL. Corporate 
financing of U. S. branch plants in Province of Québec. 


Leathers, Shoe Findings, Work Clothing 


C. PARSONS & SON LTD , LEATHERS, TORONTO. Want agencies vici 
kid, suedes, calfskins, shoe findings, repair machinery and equipment. 


Lumber, Building Materials, Plumbing and Heating, Paints 
BELL & MORRIS, LTD., CALGARY, Alberta. 


terials, building supplies, windmills and pumps. 
VICTORIA TILE &. BRICK SUPPLY CO., LTD., VANCOUVER, B. C. 
Want exclusive building supply lines—Agency, Purchase or Mfg. rights. 


Plumbing and heating ma- 


Machinery, Metal Products, Farm Equipment 


COUTTS MACH. CO. LTD., EDMONTON, Alta. Mfrs. sawmills, truck 
grain loaders. Distributors farm and industrial machinery. Seek tractor. 
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CROSSMAN MACHINERY CO. LTD., VANCOUVER. Distributors of 
transmission, construction and mechanical equip. B. C. and Alta. coverage. 
HEAPS ENGINEERING (1940) LIMITED, NEW WESTMINSTER, B. C. 
Designers & Mfrs. Sawmill Equipment; gangsaws, planers, portable 
sawmills, Heaps edgers, movable or stationary for all types of operations. 
VANCOUVER IRON WORKS LTD. VANCOUVER, B.C. Mfrs. of boilers, 
pressure vessels, steel pipe, welded plate work, general engineering. 
Desire to obtain manufacturing rights on any of above lines 
WESTMINSTER IRON WORKS CO. LTD., NEW WESTMINSTER, B. C. 
Mfrs. logging machinery. Exchange mfg. rights general machinery. 
WILLARD EQUIPMENT, 860 Beach Ave., VANCOUVER, B. C. Ma- 
chinery dealers, building supplies, importers, exporters. (Estab. 1919.) 


Manufacturers Agents (General) 


BARNEY ADLER & SONS, INC., 1260 University St.. MONTREAL. Have 
established Canada-wide connections jewelry and giftware trades. Seek, 
from manufacturers only, exclusive representation in silverware, pewter- 
ware, fancy china, plastics. Original designs. 

CANADIAN BELTING MFRS. LTD., MONTREAL. Seek new lines indus- 
trial, mechanical, railway supplies for Canada-wide distribution. WE 6701. 
DODDS, STEWART & CO., Holden Bldg., VANCOUVER. Mfrs. Agents. 
Established connections jobbers, department stores, retailers. Seek lines 
toys, sportnig goods, hardware, general merchandise. 

DURO-LITE PRODUCTS OF CANADA LIMITED, CALGARY, Alberta. 
Seek Canada-wide distribution, electrical, automotive and hardware lines 
H. HACKING CO. LTD., VANCOUVER. Nation-wide distribution. Seek 
kitchenware, pottery, mechanics’ tools agencies. Ten branches. 
MacKELVIES LIMITED, WINNIPEG. Seek agencies grocery, drug, light 
hardware, novelty, toy lines. Covering Western Canada. 

HAROLD F. RITCHIE & CO. LTD., TORONTO. 45 salesmen cover 
drug & grocery trade all Canada. Services, storage, billing, collecting. 
W. CLAIRE SHAW CO., 407 McGill St. MONTREAL. Seek direct agen- 
cies from mfrs. hdwe., auto and household tools: Commission basis only. 


Novelties, Leather Goods, Advertising 


J. C. S. VARCOE, 45 Yonge St., TORONTO. Can provide Canada-wide 
distribution, advertising novelties of all kinds; gifts, premiums for every 
occasion. Sales promotion by means of merchandise. 


PROFESSIONAL SERVICES 
Appraisers 


THE INDUSTRIAL VALUATION CO., LTD., MONTREAL. An authority 
on Physical Values. Industries, Public Utilities, Ete. Inquiries invited. 


Architects 


GREEN-BLANKSTEIN-RUSSELL AND ASSOCIATES. Architects, Engi- 
neers, Time Building, WINNIPEG, Manitoba. Telephone 92288 
McCARTER G NAIRNE. Architects & Structural Engineers, 1930 Marine 
Building, VANCOUVER, B. C. Building Investment Counsel. 


Chartered Accountants 


MARITIME PROVINCES 

NIGHTINGALE, HAYMAN & COMPANY. Chartered Accountants. Board 
of Trade Building, HALIFAX, Nova Scotia, also Sydney and Yarmouth, N. S. 
ONTARIO 

CLARKSON, GORDON & CO., Chartered Accountants, 15 Wellington 
Street, West, TORONTO 1, Montreal, Hamilton, Winnipeg & Vancouver. 
WILTON C. EDDIS & SONS, Chartered Accountants, (Established 1865), 
85 Richmond Street West, TORONTO 1, Ontario. 

EDWARDS, MORGAN AND COMPANY, 10 Adelaide St., TORONTO. 
Offices also at Montreal, Winnipeg, Vancouver, Timmins and Calgary. 
ROBERTSON, ROBINSON, McCANNELL & DICK. Chartered Account- 
ants. Sterling Tower Bldg, TORONTO, Tyshler Bldg, Chatham, Cnt., 
THORNE, MULHOLLAND, HOWSON, & McPHERSON. TORONTO, 
Kitchener & Galt, Ontario. Rep. throughout Canada & United States. 
WILLIAMSON, SHIACH, SALES, GIBSON & MIDDLETON, Chartered 
Accountants, 66 King St., West, TORONTO 1, Ontario. Ad. 7385. 


QUEBEC 
ANDERSON & VALIQUETTE, Chartered Accountants, 84 Notre Dame 
St. W., MONTREAL 1, Quebec. Telephone Plateau 9709. 
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P. S. ROSS & SONS, Chartered Accountants, QUE., 


Toronto, Winnipeg, Calgary, Vancouver and Saint John, N. B. 
WESTERN CANADA 


GRIFFITHS & GRIFFITHS. Chartered Accountants. The Royal Bank 
Building, VANCOUVER, B. C. Phones Tatlow 1161 and 1162. 
ISMAY, BOISTON, DUNN & CO. VICTORIA, B. C. Chartered Ac- 
countants. 305-7 Pemberton Building. Telephone Garden 3732. 
MILLAR, MACDONALD & CO. Chartered Accountants, 395 Main Street 
WINNIPEG, MAN., 304 Bay St. Toronto and in Owen Sound, Ontario. 
NASH & NASH, Chartered Accountants, 603 Tegler Building, EDMON- 
TON, Alta. and Grande Prairie, Alta 
RICHARDSON & GRAVES, Chartered Accountants, Lancaster Building, 
CALGARY, Alta., also Medicine Hat, Alta 
RONALD, GRIGGS & CO. Chartered Accountants. 
Trust & Loan Building, WINNIPEG, Manitoba. 
Grain Building, SASKATOON, Saskatchewan. 


Legal 


MARITIME PROVINCES 
DAVISON & GODWIN. Barristers and Solicitors, 436 Barrington Street, 
HALIFAX, Nova Scotia. Telephone 3-7201. 


INCHES G HAZEN. Barristers and Solicitors, 23 Royal Securities 
Building, SAINT JOHN, New Brunswick. Phone 3-2516. 
ONTARIO 


FASKEN, ROBERTSON, AITCHISON, PICKUP & CALVIN, Barristers, 
Solicitors, Notaries, Excelsior Life Building, TORONTO 1. Tel. El. 2476. 
GOWLING, MacTAVISH, WATT, OSBORNE & HENDERSON, Barristers 
and Solicitors, 56 Sparks St., OTTAWA, Ontario, Canada. Tel. 2-178] 
McMASTER, MONTGOMERY & CO., Barristers, Solicitors, Notaries Pub- 
lic. 902 Temple Building, TORONTO 1, ONTARIO. 

PEAT, McBRIDE, HICKEY & GREEN, Barristers and Solicitors, Canadian 
Bank of Commerce Bldg, HAMILTON, Ontario. Phone 7-3677. 


QUEBEC 

LACOSTE & LACOSTE, Lawyers, Barristers, Solicitors, Etc., 221 St. James 
St. West, Provincial Bank Bldg., MONTREAL, Que., La. 7277. 
MONTGOMERY, McMICHAEL, COMMON, HOWARD, FORSYTH & 
KER. Barristers and Solicitors, Royal Bank Building, MONTREAL 1, Que. 


WESTERN CANADA 

CAMPBELL, MURRAY & CO., Barristers and Solicitors, Hall Building, 
VANCOUVER, B. C., Tel. Marine 5331. 

DILTS, BAKER, LAIDLAW & SHEPARD, Barristers, solicitors, etc 
Huron & Erie Bldg., WINNIPEG, Manitoba. Telephone 93-416. 
FENERTY, FENERTY & MCGILLIVRAY, 203 Insurance Exchange Bldg., 
CALGARY, Alberta. General Practice and Corporation Law. 


THOMSON, DAVIDSON & CRUICKSHANK, Barristers, Solicitors, 
Notaries, McCallum-Hill Building, REGINA, Saskatchewan, Canada. 





Textiles, House Furnishings, Apparel 


BUCKWOLD’S LTD. SASKATOON, CANADA. Importers, distributors, 
textiles, work clothing, ladies’, men’s, children wear, floor coverings 


MISCELLANEOUS 


Insurance 


CARDINAL & MELOCHE, 233 Notre Dame Street, West, MONTREAL. 
Desire General Agency for Casualty or Fire Insurance Companies. 


Smallwares, Lamps, House Furnishings 
GENERAL SALES CORP., LONDON. Ontario dist. household electrical 
appliances, specialty hardware and wheel goods. Warehousing facilities. 


Specialty Metals, Plastics 


PECKOVER’S LTD., TORONTO. Warehouses across Canada 
ested in agencies plastics, stainless accessories, specialty metals 


Inter- 
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@ A specialized type of engineering 

service dedicated to the development 
and improvement of machinery and equipment for the 
Mechanical and Process Industries. The NORTH organiza- 
tion is fully qualified and equipped to handle complete 
design engineering projects including procurement and 
manufacture. 














“Doc” Hetz ' ‘The Factory Mortician” Says: 


“Most of us have at one time in our lives survived the ordeal of 
building ig a a home. Wouldn't it be nice to have started the project 
with the same bank of experience you had accumulated by the com- 
pletion of the project? Industrial liquidation is a parallel problem,— 
only the hazards of the unknown are greater and the stakes larger. 
It’s one time you need the friendship and guidance of a thoroughly 
experienced and competent liquidator. Confidential inspection with- 
out obligation. Thanks.” 


HETZ CONSTRUCTION CO., 2425 w. Market St., Warren, Ohio 


The best name in industrial reclamation—Purchasers of Buildings, Land, Equip- 
ment, Materials, Intangibles, Milltowns, etc. 


The Emblem of Service AUCTIONEERS—APPRAISERS—LIQUIDATORS 

















“GREAT BRITAIN CALLING” 


THE FOLLOWING INVITE CORRESPONDENCE FROM AMERICAN CON- 
CERNS OR INDIVIDUALS WITH A VIEW TO REPRESENT OR TO BE REP- 
RESENTED BY THEM; AND/OR TO BUY OR TO SELL PRODUCTS OR 
SERVICES LISTED. (THIS IS A PAID ADVERTISEMENT; FOR PARTICI- 
PATION, ADDRESS: W. W. DODWELL, BRADSTREET’S BRITISH LTD., 
ADELAIDE HOUSE, LONDON BRIDGE, LONDON, E.C. 4, ENGLAND.) 








M. CALDERON LTD., 227 Upper Street, Islington, London, N. 1. Manufacturers 
and exporters of electrical goods specializing in equipment for permanent waving. 
Hair dryers of modern design, permanent waving machines and heaters for all 
methods, also setting hoods. 


Keys to the Foreign Market 


LATIN AMERICA SALES INDEX, Vol. X 
A comprehensive listing of 29 markets, including the West Indies, 
Puerto Rico and the Virgin Islands, all of Central America, Mexico, 
and South America, containing 160,413 names, with full line of 
business and financial ratings. 
TRADE INDEX OF U. S. MANUFACTURERS, Vol. I 
Published in three editions, English, Spanish, and Brazilian, and 
distributed in Latin America. The TRADE INDEX lists more than 
10,000 products of 3,007 United States manufacturers. 
INTERNATIONAL MARKETS 
A Bulletin issued monthly which lists hundreds of inquiries from 


overseas companies interested in buying from, selling to, or obtain- 
ing agency connections with United States manufacturers, exporters, 


and importers. 


APPROACH TO LATIN AMERICA MARKET i 
Free Booklet containing marketing data on 29 Latin America 
countries. 


For further information on any of these services, write to 
Foreign Sales Division 


DUN & BRADSTREET, INC. 
326 BROADWAY NEW YORK 8, N. Y. 
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product per capita as compared with 
that of 1941. However, this proposed 
annual payment could not drop below 
an irreducible minimum, figured at 
$138 millions. 

The Dominion - Provincial Confer- 
ence on Reconstruction accepted the 
proposals of the Dominion Govern- 
ment as a basis for discussion. The 
Conference set up a Coordinating Com- 
mittee, consisting of the Dominion 
Prime Minister, three of his ministers 
concerned with Dominion-provincial 
relations, and the nine provincial pre- 
miers. This Committee was directed 
to determine future procedure and to 
consider the details of provincial recom- 
mendations. 


Results of Meetings 


The outcome of the Committee’s 
meetings was a revision of the Domin- 
ion Government’s proposals to meet the 
major objections and representations of 
the provinces. Under the revised pro- 
posals the provinces were to agree for 
the next three years not to levy income, 
corporation, and inheritance taxes in 
return for specific unconditional pay- 
ments by the Dominion. If any pro- 
vince wished to continue to levy 
inheritance taxes, it might do so on 
condition that the Dominion’s payment 
would be appropriately reduced. 

The Dominion guaranteed a mini- 
mum annual payment to each province 
equal to $15 per capita, or $3 more than 
had previously been offered. This pay- 
ment was to be augmented in propor- 
tion to increases both in population and 
in per capita gross national product 
based on the average of the last three 
years. In no case was the payment to 
a province to be less than 150 per cent 
of that province’s annual receipts under 
its wartime taxation agreement with 
the Dominion, and no province was to 
receive less than $2 millions, the 
amount fixed for Prince Edward 
Island. The proposed payments to all 
provinces were guaranteed at a mini- 
mum level of $184.4 millions. Hence 
these payments amounted to over $43 
millions more than was contained in 
the earlier proposals. 

When the Conference met again on 
April 29, 1946, to consider the revised 
proposals of the Dominion Govern- 
ment, the premiers of Ontario and 
Quebec refused to go along with the 








6G was one of the best years in the 

1947 history of the Sieivapolieen 
Life Insurance Company. 

“The Company’s financial position was 
excellent. More Metropolitan policyholders 
than ever before enjoyed the blessings of life 
insurance. Through investments, the Com- 
pany played a bigger role than in any pre- 
ceding year in helping to keep the wheels of 
industry turning . . . to provide jobs and 
homes . . . and to maintain high standards 
of living. 

“However, the year was not without its 
problems. Insurance costs were higher be- 
cause of lower interest rates, and because 
of the prevalent increase in the cost of goods 
and services.” 


President Leroy A. Lincoln reported these 
facts in his account of the Company’s 1947 


An Outstanding Year 


activities in a motion picture entitled “Pages 
From An Open Book.” Here are some other 
important facts about 1947 presented by 
Mr. Lincoln: 

—Payments to policyholders and benefi- 
ciaries totalled $671,000,000—topping all 
records. 

—More than 2,300,000 people bought 
Metropolitan policies during the year. The 
total of Metropolitan policyholders reached 
32,384,000. 

—At the year-end, policyholders owned a 
total of $37,250,000,000 of Metropolitan 
protection—the greatest amount in the Com- 
pany’s history. 

—Metropolitan will pay in 1948 somewhat 
more in dividends to policyholders than in 
1947, although there will be downward ad- 
justments for certain classes of business. 








Policy Reserves Required by Law 


benefits. 
Reserved for Future Payment Under 
Supplementary Contracts are oe 


future years. 
Policyholders’ Dividends Left on Deposit . . 
i Reserved for Dividends to Policyholders 


to receive them. 


OBLIGATIONS TO POLICYHOLDERS, BENEFICIARIES, AND OTHERS 


This amount, together with future premiums and reserve 
interest, is required to assure payment of all future policy 


Policy proceeds from death claims, pean endowments, 
and other payments which beneficiaries and policyholders 
have left with the Company to be paid out to them in 


Set aside for payment in 1948 to those policyholders. eligible 


OBLIGATIONS AND ASSETS—DECEMBER 31, 


. $7,333,537,964.00 
U.S. Government . . . 
Canadian Government e 
Other Bonds .. e 
Provincial and Municipal . 
Railroad . . a. << 
Public Utility 

Industrial and Miscellaneous 
Stocks 


373,634,251.42 


First -caileasieal Loans on 
Farms . e @ 

Other Property re eee 
Loans on Policies aia 


. 64,747,219.00 
141,215,117.00 


in Metropolitan’s History 


Mr. Lincoln also reported that last year 
a committee representing all State Insurance 
Departments completed, as required by law, 
a periodic examination of Metropolitan. In 
their conclusions, the examiners reported: 


“The examination of the Metropolitan 
Life Insurance Company indicates that 
it is in a sound financial condition.” 


“Policy claims are paid promptly, and 
fair and equitable treatment has been 
accorded the policyholders.” 


Metropolitan’s Annual Report for 1947, 
which is entitled “Pages From An Open 
Book,” contains much additional informa- 
tion about the Company’s operations. If 
you would like to have this booklet, fill in 
and mail the coupon below. A copy will 
be sent to you without charge. 





1947 


(In accordance with the Annual Statement filed with the New York State Insurance Department) 
es 


ASSETS WHICH ASSURE FULFILLMENT OF OBLIGATIONS 
National Government Securities 


- « $3,876,921,624.32 
‘33, 632, 510, 803. 00 
244,410,821.32 


« 6 8 6 s 6 Stl, SF, 958.79 
$ 74,399,932.15 
510,214,387.99 
975,681,105.50 
1,150,294,533.15 

- «  105,388,903.00 


. 
. . 
. . 
. 
. . 
. . 
. . 


All but $1 ‘565, 382. 00 are Preferred or Guaranteed. 


Real Estate ° 964,666,721.19 
. « & Si 17, 937. 09 
878,548,784.10 


343,301,733.81 


Policy Claims Currently Outstanding ... 34,085,580.50 
Claims in process of settlement, and estimated claims that 


have occurred but have not yet been reported to the 


Made to policyholders on the security ‘of their policies. 


Real Estate (After decrease by seem: of $25,000,000 
in the aggregate) . 
Housing projects and other real estate 


208,752,510.79 


$ 139,090,580.35 


Company. 
35,015,955.07 


Other Policy Obligations . . . ec oe vs 
Including premiums received in advance, ete. 


acquired forinvestment. . . . 
Properties for Company use ° 
Acquired in satisfaction of mortage in- 


33,550,654.32 


















Taxes Accrued ‘ 17,704,521.00 debtedness (of which $19,098,579.96 
Including estimated amount ‘of taxes payable i in 1948 on the is under contract of sale) . . . 59,645,975.37 
business of 1947. Cash and Bank Deposits . . . «  156,258,124.20 
Contingency Reserve for Mortgage Loans. .. . 21,000,000.00 Premiums, Deferred and in Ciane a Collection - 124,836,913.79 
29,389,9371.42 Accrued Interest, Rents, etc. 4a? s a 57,706,111.28 


All Other Obligations . ..... 4.4. s. 


TOTAL OBLIGATIONS . « « «© «© «© «© « « $8,548,422,601.17 


cy 048,865,244.66 TOTAL ASSETS TO MEET OBLIGATIONS . wa 


This fund, representing about 6 per cent of the 
e Obligations, serves as a cushion against possible un- 
favorable experience and gives extra assurance that 
all policy benefits will be paid in full as they fall due. 


Thus, Assets exceed Obligations by . 
This safety fund is made up of: 
Special Surplus Funds . . . . 
Unassigned Funds (Surplus) . . 


$499, 557,356.51 


j 


NOTE:—Assets carried at $412,328,264.37 in the above statement are deposited with various public officials under requirements of 
law or regulatory authority. In the Annual Statement filed with the Massachusetts Insurance Department, Policy Reserves Required 
by Law are $7,333,661,993.00, and All Other Obligations are $29,265,908.42. 


FE OE RB OF ee ee 


METROPOLITAN LIFE INSURANCE CO. 
1 Madison Avenue, New York 10, N. Y. 


$ 72,281,000.00 
$427,276,356.51 














I Gentlemen: l 
e e Please send me a copy of your Annual Report to Policyholders entitled, 
Metropolitan Life “Pages From An Open Book.” 
NAME. 
Insurance Company sree | 
(4 MUTUAL COMPANY) Lory STATE | 
1 MapIson AveNuE, New York 10, N. Y. ss gens as sd ad Ses ew ee ss ce ee oa all 
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Wring the water 


out 


You know some water has seeped into 
your backlog. The tough problem is to 
find out how much and where. 

How soggy are your back orders 
from areas that are slipping badly when 
you expected just a “leveling off”? 
How many of your items may be 
by cancellations if an 
industry you’re counting on hits a reef? 


“washed out” 


From now on, it may often take only 
a small flood of unforeseen cancella- 
tions to disrupt the continuity of your 
business and drown your profit margin 
in a rising tide of costs. 

So wring out the water by making 
your back orders quickly accessible to 
analysis by product, customer, indus- 
try, territory and every category. 

Keysort cards and machines put all 
the facts at your fingertips fast and 





of your orders 


fresh . . . when you need them most. 
Sales or inventory facts, cost or con- 
trol facts, production or personnel 
facts . . . McBee makes them easily, 
quickly available. 

There’s a McBee man near you. Ask 
him to drop in, or write us. 





KEYSORT is easy to learn, easy to use, 
requires no specialized job training . . . 
increases the individual work output 
without increase of individual effort. 


yy THE McBEE COMPANY 


SOLE MANUFACTURERS OF KEYSORT—THE MARGINALLY PUNCHED CARD 
295 Madison Ave., New York 17, N. Y. Offices in principal cities. 


Dun’s REVIEW 62 May 





1948 





other provinces in accepting these pro- 
posals. The premier of Ontario pre- 
sented an alternative plan which was 
unacceptable to the Dominion Govern- 
ment, inasmuch as it mvolved greatly 
increased obligations on the part of the 
Dominion. After five days of argu- 
ments, which grew sharper and sharper, 
the Conference adjourned. 


Payments to the Provinces 


Since the wartime taxation agree- 
ments with three of the provinces 
lapsed late in 1946 and with all the other 
provinces early in 1947, the Dominion 
Government felt that it should make 
another attempt to come to an under- 
standing, this time with the individual 
provinces, since some of the provinces 
would otherwise face difficult budget 
problems in 1947. Consequently the 
Dominion Government’s proposals 
were again revised by the Minister of 
Finance in his budget speech of June, 
1946, to adapt them to a more limited 
application, and were submitted sepa- 
rately to the premiers of the nine pro- 
vinces. Several of the premiers then 
indicated that the proposals were ac- 
ceptable to their governments, provided 
certain minor adjustments were made 
in them 

By January 1947, the Dominion Gov- 
ernment had modified its proposals so 
as to achieve what it considered to be 
the maximum degree of equalization 
in the terms of payment to the different 
provinces. This time the arrangements 
were on a purely financial basis and 
did not embody the public investment 
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| “I notice she operates that machine with one 
hand—can’t we dig up another machine for 
the other one?” 











Tal io Weis Lean 


Good to Look af... 





A Joy to Use... 
A Gem to Own 


UNDERWOOD 


Whi aij), 





FAST! When typing, your busy 
hands never have to leave the 
keyboard... even to return the 
carriage. Electricity saves you 
finger travel, hand travel... 
minutes that add up to hours. 





ACCURATE TYPING! An Under- 
wood All Electric assures even 
spacing between characters... 
clean-cut, uniform impressions 
...not shaded or blurred. 


EASY OPERATION! Lightly touch 
the keys... electricity does the 
fatiguing work. You'll be de- 
lighted with the perfection of 
work you can always attain with 
a minimum of effort. 





AND WHAT BEAUTIFUL WORK! 
Not only letters, but carbon cop- 
ies are sharp and clear. You can 
make as many as 20 of ’em at a 
light finger touch. 





Urge your boss to buy you an Underwood 
All Electric... and you'll always have 
his letters looking their best. 


You'll keep looking your best through 
each day, too. . . because operating an 
All Electric is not tiring. You'll simply 
breeze through your typing .. . all day! 


You control keys, spacing, shifting, tab- 
ulating and carriage return electrically 
... therefore more accurately. 


It’s a good-looker, too . . . the world’s 
most beautiful typewriter. Your local 
Underwood representative will demon- 
strate it, let you try it. Phone him... 
today! © 1948 


Underwood Corporation 


Typewriters ... Adding Machines... Accounting 
Machines... Carbon Paper... Ribbons 
and other Supplies. 
One Park Avenue New York 16, N. Y. 
Underwood Limited, 135 Victoria St., Ly, 
Toronto 1, Canada UNDERWOOD 
Sales and Service Everywhere ae 
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Norma contains 4 colors in 1 
pencil—makes possible speedy 
writing in color for clearer, more 
efficient paper work. Choose a 
black, red, blue, or green lead 
with just a flick of your thumb. 
Excellent for goodwill gifts—to 
increase efficiency throughout 
plant and office. 


$4.50 up 
Unconditionally guaranteed 
for mechanical perfection 


At deparment stores, stationers, 
and jewelers everywhere, or write 
for name of nearest dealer. 


norma 
The Pencil of Tomorrow 


NORMA PENCIL CORP. 
137 W. 14th St., New York 11, N. Y. 

















/ “ UNT on 
PHOTO- 7 
Simple to OE y 
OPERATE... 


The Hunter Photo-Copyist is not an 
ordinary duplicating machine. Does not 
require set-up or stencils. It makes 
photo-clear copies in just about one 
minute. 

Reproduces illustrations and sketches; regis- 
ters colors in corresponding shades of black 
and grey. Copies any material which is written, 
printed or typewritten on one or both sides of 
an original paper. Every copy is absolutely 
accurate and legally accepted. 

Saves hours of typing—Your office boy 
or secretary can operate the Hunter Photo- 
Copyist. Does not require any technical knowl- 
— aA complex equipment. The flick of a 

oes it. 


@ Hunter supplies the Photo-Copyist, Hecco- 

ed Papers and any photo-copying advice 
you may need. WRITE today for sample 
book of reproductions . . . or us name of 
nearest Hunter Representative. 





HUNTER PHOTO-COPYIST, Inc. 













129 Hunter Avenue, Syracuse, N. Y. 





, and social welfare features of the earlier 


proposals. Each province was guaran- 
teed a minimum annual payment 
which was subject to adjustment up- 
ward for increases in provincial popu- 
lation and in gross national product per 
capita, averaged over the last three 
years. For Prince Edward Island, how- 
ever, the minimum payment was fixed 
at the flat sum of $2.1 millions. 

The other provinces were given the 
choice of accepting payments arrived at 
by two calculations. The first calcula- 
tion involved three elements: $12.75 per 
capita based on the 1942 population of 
the province, plus 50 per cent of the 
provincial tax receipts from income and 
corporation taxes under the wartime 
taxation agreements, plus the amount 
of the statutory subsidies payable to the 
province in 1947. This calculation was 
most advantageous to six provinces, 
Alberta, British Columbia, Manitoba, 
New Brunswick, Ontario, and Quebec. 
The second calculation involved the 
payment of $15 per capita on the basis 
of the 1942 population of the province, 
plus the statutory subsidies. It was in- 
tended to apply to those provinces 
which in 1940 were making only a 
limited use of the income and corpora- 
tion tax fields, and consequently was 
most favorable to Nova Scotia and Sas- 
katchewan. The provinces accepting 
these payments from the Dominion 
Government were to agree for a period 
of five years to refrain from levying in- 
come, corporation, and inheritance 
taxes. 


Half the Cost of Government 


The guaranteed minimum and the 
adjusted annual payments to the pro- 
vinces, as calculated by the Dominion 
Government, are shown in the table 
on page 66. These payments to the 
individual provinces may be said to 
represent fairly well their relative eco- 
nomic and industrial importance in the 
Dominion. While the total payments 
may not seem very large in terms of 
present-day governmental figures in the 
United States, it must be remembered 
that Canada’s population is only about 
one-twelfth that of the United States 
and its gross national product about 
one-sixteenth that of the United States 
in 1946. Even so, the Dominion’s pay- 
ments to the provinces are estimated to 
cover approximately 50 per cent of the 
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INVESTIGATE 


after 40" 


thes INVEST 





@ 

Suppose you own 50 shares of Typical 
Manufacturing Corp. Perhaps you 
bought them in 1943. At that time, you 
investigated the company carefully— 
earnings, assets, liabilities, policies, fu- 
ture prospects. You were satisfied it 
was a good investment. 

Fine. That’s the only way to arrive 
at an intelligent investment decision. 
It’s why we have always said “Investi- 
gate then Invest.” 

But just a minute. That was 1943. 
How many times since then have you 
re-examined Typical’s situation, just 
as carefully as you did originally ? 

Did it ever occur to you that no in- 
vestment decision can ever be a final 
one? Changing conditions constantly 
change investment opportunities. 

Yet every day that you hold 50 shares 
of Typical Manufacturing, you say in 
effect: “I’m satisfied it’s the best invest- 
ment I can make of my money.” 

Maybe it is. If you’re prepared to say 
so on the basis of the evidence, that’s 
good. But if, on the other hand, you 
think your security holdings need care- 
ful reappraisal, why not use the facili- 
ties of our Research Department ? Why 
not ‘Investigate after you invest ?”’ 

If you would like up-to-date facts on 
any security or a careful review of all 
your holdings, just write 

Department U-22 
Merrit Lywcn, Pierce, Fenner & BEANE 


70 Pine Street, New York 5, N. Y. 
Offices in 95 Cities 











Records 
transferred 
to clean 
Liberty 


storage 





ECORDS transferred to low cost 

Liberty Storage Boxes are always 
quickly available. Instantly opening 
string closures and strong finest qual- 
ity jute corrugated board protect re- 
cords from dirt, moisture and spillage. 

Liberty boxes in 23 sizes for every 
business form are delivered flat, with 
a supply of standard labels. Set up 
in a few seconds. More than 86,000 
customers since 1917. Sold by leading 
Stationers everywhere. Write for val- 
uable free booklet “Manual of Record 
Storage Practice.” 


Special Offer: 


Send $1, this ad and your letterhead for sam- 
ple letter-size Liberty Storage Box, postpaid. 


BANKERS BOX COMPANY 


Dept. 512 @ 720 S. Dearborn St. @ Chicago 5 

















WORLD CURRENCY ON TRIPS ABROAD 


If you are planning a business or pleasure trip abroad, a Chase 
Traveler’s Letter of Credit offers these advantages: 


1. A Chase Credit is world currency ... 4. A Chase Credit is convenient ; : : can 
makes cash available in all countries be issued in more than one name... 
where travel is permitted. is compact, easy to carry. 

5. A Chase Credit is economical . . . cost 

2. A Chase Credit is safe ... a separate is negligible when compared to ad- 
Letter of Identification accompanies it vantages. 


and the Credit, if lost, may not be used Please call at our head office or at 
without it. any of our twenty-five conveniently 
Sd Giese Gi Saeed... caren located branches in Greater New 


es en inieaduction te Chase branches York for a Chase Traveler’s Letter 
overseas and to thousands of bankers of Credit or further information 
and business men everywhere. concerning one. 







THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 
HEAD OFFICE: Pine Street Corner of Nassau 


Member Federal Deposit Insurance Corporation 


LONDON—6 Lombard Street ° 51 Berkeley Square ° Bush House, Aldwych 
Frankfurt/Main . Stuttgart . Tokyo 

Havana ° San Juan * Panama ° Colon ° Cristobal . Balboa 

Offices of Representatives: Mexico City +* BuenosAires * Rome «+ Cairo + Bombay 

THE CHASE BANK: Paris ¢ Shanghai * HongKong ~° _ Tientsin 
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Greatest improvement in 
dictation technique since 
the invention of shorthand! 


WORLD’S ONLY 
DICTATION WIRE 
RECORDER 







@ PERFECT, ERROR-FREE DICTATION — Your 
dictation on the Peirce is recorded with 
perfect life-like fidelity. “Magnetic erasing” 
makes dictating smoother, faster for you 
—now make corrections by simply redic- 
tating at the places you want to change. 


@ TRANSCRIBING TIME REDUCED 25%— Your 
secretary has no cylinders to shave—no 
breakable records to handle—no discs to 
change—greater ease in handling. 


@ SAVES 83% IN COSTS—Studies made re. 
cently in competition with ordinary disc 
and cylinder machines proved conclusively 
that Peirce saves you up to 83% on long 
term usage. Ask for cost study. 


@ AMERICA’S MOST VERSATILE DICTATION 
MACHINE—Ideal for educational purposes 
—sales training—police work —recording 
conferences—conventions — recording tele- 
phone conversations—inventory taking — 
hundreds of other uses. 


LEARN MORE ABOUT AMERICA’S 

MOST TALKED ABOUT 

DICTATION MACHINES 
Write for FREE illustrated brochure 
and name of nearest PEIRCE 
distributor. 





Peirce Wire Recorder Corp., Dept. BI 
1328 Sherman St., Evanston, Ill. 

Please send me FREE brochure and information 
regarding Peirce Dictation Wire Recorder. 


DuUN’s 


| these proposals. 


cost of operating their governments | 


during 1947. 
The Dominion Government’s final 


proposals were embodied in the Domin- 
ion-Provincial Tax Rental Act, 1947. 
This Act set forth the general terms 
and conditions governing the financial 
agreements between the Dominion 
Government and the provincial govern- 
ments accepting the arrangements. It 
also specified the minimum annual pay- 
ments (as shown in the accompanying 
table) which the Dominion Govern- 
ment guaranteed to the agreeing pro- 
vinces. By the end of 1947 seven of the 
nine provinces accepted the Dominion’s 
proposals, enacted supporting legisla- 
tion, and signed agreements. Only 
Ontario and Quebec had not accepted 
Since these two pro- 
vinces together would receive approxi- 
mately 60 per cent of the total payments 
proffered by the Dominion Govern- 
ment, it seems quite likely that they 
may join the other provinces in the 
near future. The chief stumbling block 
in their case appears to be the surrender 
of the inheritance taxes to the Domin- 
ion; and it is not improbable that a 
way may be found around this obstacle. 
Their arguments that certain taxes con- 
stitute suitable sources of provincial 
revenue have already been recognized 
in part by the Dominion Government. 


PayMENTS BY THE DoMINION 
TO THE PROVINCES 








Guaranteed Adjusted 
Minimum Annual | 
Annual Payments | 
Provinces Payments for 1947 
(in millions) 
Prince Edward Island $2.1 $2.3 
Nova Scotia? 2.450.553. 10.9 12.1 
New Brunswick......... 8.8 9.5 
eae ee 56.4 63.4 
PPR. 3s aS das 67.1 74-4 
Manitoba 13.5 14.5 
Saskatchewan ........ 15.3 15.8 
BIOORG Ae ore ee os 14.2 15.3 
British Columbia. ...... 18.1 21.4 
Fotal $506.4 $228. 7 


On April 1, 1947, the Dominion Gov- 
ernment withdrew from the gasoline 
tax field, in spite of the fact that its 
three cents on the gallon tax was one 
of the most lucrative of the minor taxes. 
The Dominion Government has also 
indicated its willingness to withdraw 
from two other minor taxes of provin- 
cial importance, the tax on electricity 
and the tax on amusements, including 
pari-mutuel betting. 

While the Dominion - provincial 
agreements of 1947 are limited to finan- 
cial matters and do not embody the 
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LAWN FOOD gf: 
WEED CONTROL | 


Transforms Lawns in 





Now in just one easy application of 
Scotts LAWN FOOD plus WEED CONTROL 
any lawn can quickly achieve that ‘‘new 
look"’. In just 14 days weeds vanish and the 
grass is thicker and greener. Try it, a small 
package treats 2,500 square feet. The 
results will amaze you! Available at your 

4@ dealer along with Scotts 
Seed and other Scotts 
Lawn Care Products. 


OM Sew! & SONS CO. 
Marysville, Ohio 






‘pesrRors WEEDS AS 
speeos THE GaAs 
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HELP YOURSELF TO 


PONTON’S 
MILLIONS 


Selected, live, classified buy- 
ers—quickly convertible into 
profits! Let Ponton guide you 
directly to your real pros- 
pects. Ponton’s 63 years of 
productive list service offer 
you unrivalled advantages: 
No ‘stock lists sold — each 
made-to-order to do the 
jobl 
Maximum speed and accu- 
racy guaranteed! 
Lists in any form or break- 
down desired! 
Latin American lists a 
specialty! 
Complete mailing and ad- 
dressing facilities! 
The world’s most complete 
Mailing List eta” 
Write to Dept. 2 
for PONTON’s 
famous LIST 
O’‘TRADES 








rs. ‘PONTON 


AT HEAD OF THE LISTS 


THE 
635 Ave. of the Americas, New York 11 
WaAtkins 9-5185, 6,7, 8,9 
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—— A TYPICAL EXECUTIVE'S SALARY 
=""= ATYPICAL CLERKS SALARY 


EAR after year, employers hear three pathetic phrases 


quoted with a kind of desperate determination .. . 


“T have had no increase in the past year.” 


The business is making money; you can afford to pay more.” 


“Living costs are high; I simply must make more money.” 


Rather than incur the expense and trouble of hiring a new 
man, small increases are sometimes given. But meanwhile, 


the large salaries in business go unasked to other men. 


Those who sought raises and received pittances, look and 
wonder and feel aggrieved. 

They do not realize this fundamental truth: Salaries ave 
based on the individual’s ability to produce — not on economic 


conditions. 


A clerk who must remain a clerk will always get a clerk’s 
salary. His income may vary with changes in business con- 


ditions, but it will stay within narrow and restricted limits. 


On the other hand, the man whose training fits him to 
produce more will inevitably receive more. That applies to 
clerks and presidents ... to the $3,000 man and the 
$30,000 man. 


In a very practical sense, every man in business sets his 
own salary! Executive ability is a comparatively rare quality; 
if one concern fails to reward it at its full value, there are 
scores of others which will. 

Almost without exception, the large salaries paid to top 
executives are justified by ability — ability to produce, to 
cope with complex business problems, to direct the activities 


of others 
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Send for “FORGING AHEAD IN BUSINESS” 


Since 1909, the Alexander Hamilton Institute has enabled thousands 
of men to earn bigger salaries by equipping them to handle more 


responsible jobs. 


The Institute works no miracles, offers no magic portals to quick and 


easy success, but it does provide an executive-training program so 


complete and scientific that each day carries subscribers closer to 





ALEXANDER HAMILTON 


their goal. 

This program is summed up in a 64-page descrip- 
tive booklet titled ‘Forging Ahead in Business.” 

This little book, which has spurred so many men 
to greater achievement, is sent free and without 
obligation. There are, however, no copies for the 
merely curious. It is a serious book for serious- 
minded men. The Institute would like you to be 
the judge as to whether “Forging Ahead in Busi- 
ness” will benefit you. If you feel that it would, 
simply fill out and return the coupon below. 


Dept. 621, 71 West 23rd Street New York 10, N. Y. 
In Canada: 54 Wellington Street, West, Toronto 1, Ont. 


ALEXANDER HAMILTON INSTITUTE 
Dept. 621,71 West 23rd Street, New York 10, N. Y. 
In Canada: 54 Wellington Street, West, Toronto 1, Ont. 


Please mail me, without cost, a copy of the 64-page book— 





“FORGING AHEAD IN BUSINESS.” 
Nea 56 SN ho SS Roh ig eg aoa eee ee ae 
PRI IN AUNG oS oo oh aco. 0: 5-0-6220 6 de RE t pncle ead ce ema awe 
PUsINESS AGOIESB «3... 5.0. + x's: o oo eee rameies ona maeee mw Kiaie § 
FOGUEOR 3. « 5.0.6 cds alo « Sialéun oie & 1+ min « ian gat aot oo 
Homie Addresses 560i s25.0'0's. 0 Se od os 2 ox « Poe eee oer 
May 1948 
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When a letter from your firm has 
insufficient postage, arrives “Postage 
Due”...the mailman has to collect, the 
recipient may be inconvenienced ' or 
annoyed... you may be embarrassed! 
A mailing scale is important enough 
so you ought to have the best... which 
means Pitney-Bowes! 

Precision made to PB’s postage 
meter standards... with an automatic 
pendulum mechanism that is quick 
acting, always accurate...clear, wide 
spaced markings give fast, doubt-free 
readings... eye-level chart, and large 
letter tray, speed up mailing... And 
you’re sure that every letter, booklet, 
folder, package gets through the post 
office without “P.D.” delay... has 
neither too little postage — nor too 
much! Call the closest PB office, or 
write for an illustrated folder. 


PITNEY-BOWES 
Mailing Scales 


2, PITNEY-BOWES, Inc. 
@) 1539 Pacific Street, Stamford, Coun. 
eS 


World's largest makers of matling 
machines. Offices in 68 cities in the 
United States and Canada. 






Also available: 
@ special 20 oz. 
Airmail model 
and 70 lb. 

Parcel Post Scale. 








broad social and public investment pro- 
visions of the Dominion Government’s 
earlier proposals, it is said that these 
provisions can be worked out and 
added later when all provinces have 
accepted the tax distribution and fed- 
eral reimbursement plan set forth in 
the Tax Rental Act. 

Safe to say, however, Canada is well 
on its way toward solving the knotty 
problem of co-ordinating federal and 
provincial tax systems. This achieve- 
ment will eliminate competition among 
ten governments for the same major 
sources of revenue, reduce tax conflict 
and duplication at numerous points, 
and enable the Dominion Government 
to take steps in the direct tax fields cal- 
culated to maintain a stable and pros- 
perous national economy. 


NEW HORIZONS 


(Continued from page 13) 


to procure, organize, and visualize long- 
term data which may be laid before 
the executive committee and the board 
of directors as a factual basis for long- 
term policy determination. 

Company D, apparently well ahead 
in its long-term planning, is now em- 
ploying young men of distinguished 
potentialities for specific jobs, the re- 
sponsibilities for which will be shoul- 
dered some ten years hence in terms of 
detailed blueprints of future company 
activities. 

In addition to these examples, there 
is growing evidence that the progres- 
sive American manufacturer is search- 
ing assiduously for any information 
which will throw light on the deeper 
and more fundamental aspects of 
change, which over the long swing may 
affect his industry. Shortly before his 
death, the chairman of the board of one 
of our leading establishments especially 
requested the industrial association of 
which the firm was a member to pre- 
pare underlying trend data of a funda- 
mental nature to be used for long-term 
policy purposes. 

Never before has the American 
manufacturer listened with greater in- 
terest and respect to the words of com- 
petent economists or of dependable 
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GUARARTEED 
PICTURES 


de la Argentina 
e 
The largest independent 
film distributor in Latin 
America, with direct 
branches in the capital 
cities 
+ 
Lavalle 1943, Buenos Aires 
Argentina Republic 
Cables: Caboulifilms, Baires 
@ 
Represented in New York by: 
STAR FILM CORPORATION 


55 West 42nd Street, 
New York, N. Y. 
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"Now we can relax— 


the Dictaphone Twins have arriv 





His twin listens! 


He never knew dictating could be so easy 
—so effortless. His Dictaphone Electronic 
Dictating machine sits neatly on his desk, 
ready to record at the press of a button. 


Every word—even a whisper—is caught 
and held by the magic of electronics. Ideas, 
memos, reports, correspondence—all dic- 
tated in record time with record ease. It’s 
said—and done! 





Her twin talks / 


Her new Electronic Transcriber is full of 
pleasant surprises. 


Three radio-like dials regulate volume, 
tone and speed. A muting switch hushes 
all machine sounds. The voice comes 
through with perfect, echo-like clarity! 

There’s new-found comfort, too, in the 
feather-light headset! The new Dictaphone 
Electronic Transcriber is just what any sec- 
retary needs for ease, speed and comfort. 








What every office needs— 


the Dictaphone Twins 


For an eye-opening, ear-opening dem- 
onstration, call your local Dictaphone 
Representative. Let him show you how 
the Twins can save you time and money. 
Or just mail the coupon below. 


The word DICTAPHONE is the registered trade- 
mark of Dictaphone Corporation, makers of Elec- 
tronic dictating machines and other sound-recording 
and reproducing equipment bearing said trade-mark, 


-_— = 
——_— 
—— 
—— 





DICTAPHON 


Electrone Dictation 





ew fe , Department B-1 
New York 17, N. ¥. 


Dictaphone Corporation 
420 Lexington Avenue, 


( Please send me des 


——_ oe ee ee 
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“Holland Calling 








The undermentioned Trade Representatives and Traders in Holland are interested in establishing business relations WITH 


YOU. Direct all correspondence to these concerns at addresses given. 


This is a paid advertisement. 





ALHAMEX, Berkenrodenlaan 20, Amsterdam, Zuid II. Cable : Alhamex, 
— Minerals, metals, chemicals, residues, semi-finished 
pred 

WINK rn EMAILLEFABRIEKEN N. V., SOEST-HOLLAND. 

ENAMEL WORKS. 

MANUFACTURERS OF ALL KINDS OF KITCHEN GOODS AND 
HOLLOWWARE. Al QUALITY. “WHITE CAT” BRAND. 
BERCKELMANS & NIJSSEN. JAN LUYKENSTRAAT 64, AMSTER 
DAM. CABLE: QUOTATION. IMPORTERS, E XPORTERS, 
Gb NERAL AGENTS SPECIALIZED FOR COMPENSATION TR: \NS- 
ACTIONS. 
VAN DEN BOS HANDELSCOMPAGNIE, 105. Parkstreet, The Hague 
(Holland). Export department offers foodstuffs and all special Dutch 
products. Import department asks for sole agencies foodstuffs. 
C. VAN DER BURG & ZONEN, Vlaardingen. Exporters of selected 
Dutch herrings all over the world. Agents wanted. Manufacturers of 
wooden barrels of any capacity and also of staves, headings and hoops. 
“CHEMPHAR” CHEMISCH PHARMACEUTISCHE HANDEL MY., 
N. V., 228 Keizersgracht, P. O. Box 657, Amsterdam-C, Importers and 
Manufacturers. Representatives of chemical and pharmaceutical prod- 
ucts. 
N. V. DAARNHOUWER & CO’S HANDELMAATSCHAPPIJ, Heeren- 
gracht 223-225, Amsterdam. General exporters to all parts of the 
world. New connections solicited. 
H. pbEN DONKER, P. O. Box 274, Rotterdam. We want agency in raw 
aud manufactured chemicals, also in gums, wax, rosins, ete. 
DONOR TRADING COMPANY, P. O. Box 3001, Rotterdam-N, Whole- 
salers—importers—exporters of camping , sporting, shooting articles, 
cutlery, leatherware, 
J.C. VAN DORP & ZONEN, Vlaardingen, Holland. Cables: Vandorp 
Vetteoordskade Vlaardingen. Exporters of Holland-Herring since 1891. 
Agents wanted. 
JAC. DEN DULK & ZONEN (Est. 1871), Scheveningen. Cable 
address: “Visch.”” Salt and smoked herrings. Finest quality. 
ADRIANUS VAN DEN EELAART, Schiedam (Holland), Korte Haven 
25-29. Distillers and liqueur manufacturers since 1697. Where not 
represented importers and agents demanded. 
ALPH. ELSENBURG LIMITED AMSTERDAM C. N. Z. VOORBURG- 
WAL 161-167. WHOLESALERS, AGENTS, IMPORTERS, EXPORT- 
ERS OF WOOLENS, COTTONS. RAYONS. FURS. HABERDASHERY. 
THE MOST UP-TO-DATE- FIRM IN THE NETHERLANDS. 
ELSENBURG’S INDUSTRIAL TRADING CY., DAM 2A, AMSTER- 
DAM. OFFERS RUGS, C2 ge MOQU ETTE FLOOR COVER- 
INGS. FU RNISHING FABRICS. WOOLEN, WORSTED, AND ART. 
SILK PIECE GOODS 
ERIKS’ PAKKING & RUBBE R, Alkmaar, Holland. The best intro- 
duced firm in Holland for high quality packings jointings, and sundry 
goods for engineer's use, invites offers and quotations for special or 
patent products for industrial use. 
“EUROPE” Intern. Manufacturing and Trading Cy. Ltd., Amsterdam, 
Keizersgracht 285-287. Cable: Admistra Amsterdam, Manufacturers 
of hardware and costume dolls. Exporters of Dutch cigars and tobacco, 
genever and liquors, textiles and dyestuffs. Importers and agents 
demanded. 
FORUM-BANK., N. V., Amsterdam, Heerengracht 444. 
bankers, members of the Amsterdam Stock Exchange. 
DE GROOT, Potterstraat 4, Utrecht (Holland). Import and export 
of ladies’ novelties. 
Shoe machinery, electric motors, tools and all articles for shoe- and 
leather-ind. Offers to T.A.B. . P.O.B. 264, ’s He ——— h, (Holland). 
G. HOOGERWERE, Vlaardinge n (Holland). Cable address: Egooh, 
Salt herrings. E xport to all countries since 1869. 
E. HUNEUS, Baarn (Holland). Representative for Holland of Fran- 
color, Paris, ‘and Etablissements Kuhlmann. Faris. 
N. V. IMPRIMEX INDUSTRIE- Producten Im- en Export, Amsterdam 
Heerengracht 554a. Manufacturers representatives, importers an 
exporters of iron- metal- and woodworking machines, technical gods, 
iron- and metal semi-products. 
INDUMEX TRADE CO., Spuistraat 210, Amsterdam. General im- 
porters—exporters, railway materials, iron, steel, industrial products, 
motors, machinery, medical furniture, etc. Representations wanted for 
tool machinery, electric and diesel motors. 
KAHA., N.V. BUTTON WORKS, HEERENGRACHT 20, AMSTERDAM. 
BUTTONS AND BUCKLES 
KALKER NORDEN, Prof. Tulpstra: it 6. Amsterdam. Established 1850. 
Telegraphic address: Kalnord Amsterdam (Tanner's Council Code). 
Raw hides and skins. Import, Export and Commission. First class 
selling agents demanded. 
KOELRAD N. V., Gravenstraat 22, Amsterdam, Holland. Old 
established firm in Holland, interested in domestic and commercial 
machinery, refrigeration, washing machines, radio sets, records, ete. 


Merchant 


C. KORNAATS HANDELMAATSCHAPPIJ. Established 1775, 
Vilaardingen, (Holland). Export of salted and smoked herrings. 
KWANTEN. Postbox 205, ’s-Hertogenbosch (Holland). Chemicals, 
Shoe-dressings. Athlete’s IFootpowder. 

MERREM & LA PORTE, N. V., Amsterdam. Technical office since 
1870. General importers and exporters. Iron and steel, non- 
ferrous metals, technical goods. 

MICHEL’ WASF IGUREN EN INSTALLATIE MAGAZIJNEN, 
Huidekoperstraat 25-27. Amsterdam (Holland). Manufacturers and 
exporters of high class display mannequins in hardened composition 
with inserted natural hair. 

For publicity in Holland, three leading magazines: 

“Moeder & Kind”=—=“Victorie”—“Film & Theater.” Publ. Cy. “De Inter- 
nationale Pers.’”’ Heerengracht 545-549, Amsterdam-C. 

DE MUINCK & CO’S. Handelmaatschappij, Amsterdam, Kloveniers- 
burgwal 47. Cable: Muncomij. General exporters and ‘importers. 
V. 8. ONMSTEDE, PAULUS POTTERSTRAAT 4, AMSTERDAM, HOL- 
LAND. Importer and distributor of tool machinery exhibiting, April 
and September, Industrial Fair in Holland seeks agencies for lathes, 
millers, grinders, surface grinders, sheet working machinery, polishing, 
and grinding machines. Annual (1947) turnover $600,000 

H. ONKENHOUT, Keizersgracht 254, Amsterdam (Holland). Cable 
address: HAKON, Amsterdam. Importers and exporters non-ferrous 
metals, steels, tools, hardware, etc. 

“PENTO” COSMETIC, Gieterstraat 5-7, Amsterdam-C. Cable 
address: Pento, Manufacturers of all kinds of cosmetic products, i.e. : 


Toothpaste, shaving cream, powders, creams, lipsticks, lotions, 
brilliantine, haircream, shampoos. 
Fr. PETERS—CHEM. & PHARM. PRODUCTEN, Amsterdam. 


Are open for suitable products—as manu- 


Cable address : Anorga. 
Chemicals (for 


facturers’ representatives—in the following lines: 
technical use). plasticizers, a ei etc. 

J. POLAK’S ENGROSHANDEL, N. KLOVENIERS-BURGWAL 19, 
AMSTERDAM-C (HOLLAND). WHOLBSALERS, EXPORTERS AND 
IMPORTERS OF WOOLENS, COTTONS, SILKS, RAYON AND 
OTHER PIECE GOODS. 

FIRMA EMIEL DE RAAY, Damrak 53, Amsterdam (Holland). Tele- 
grams: EMIRA, Amsterdam. Exporters and importers of rags for 
textile manufacture and paperstock, wiping rags, used clothing, over 
issues, manufacturers and exporters of flocks for upholstery and of 
regenerated wool for respinning. 

RENO HANDELMAATSCHAPPIJ N. V. (Reo Trading Co. Ltd.). 
Amsterdam, 33 Weteringschans. Importers of medical and surgical 
goods of all descriptions. electromedical and X-ray apparatus, glass 
—— and laboratory glassware. Invites offers from U. S. A. and 
‘anada. 

ROBA Metallurgische Handelmaatschappij N.V. van Baerlestraat 76, 
Amsterdam (Holland). Cable address: ROBASCRAP. Wholesale 
dealers, importers and exporters. Iron and steel, non-ferrous metals, 
ore, chemicals—iron and steel, ferrous and non-ferrous metals scrap. 
RUTTEN’S DISTILLERY, P. O. Box 26, Schiedam, Holland. Manu- 
facturers of the famous very Old Geneva “‘The Black Prince” Schiedam 
Be ory liqueurs and dry gin. 

VAN DER SLOOT, Amsterdam (Holland), N. Z. Voorburgwal 96. 
“st. i805. importers and agents in gent’s hats, ties, collars, etc., want 
gage with manufacturers various countries, also Sembessation 

usiness 

DR. E. J. SWAAB’S VEREENIGDE FABRIEKEN, Groenburgwal 39-43. 
Amsterdam. Manufacturers of all cosmetic articles as well as parfums 
and lotions. French style, delivery exclusively for export, in bulk 
package designed for packers. 

E. & L. DE SWAAN, Wittenburgergracht 1-8, Amsterdam. Cable 
address: Swanex. General importers and exporters for the U.S.A. 
and Mexico. We are interested in new connections. 

TECHNISCHE HANDELSONDERNEMING E.T.A.H., A. RUTTEN: 
Bachstraat 17, Amsterdam (Holland). Want to represent or have sole 
selling rights for Holland in the line of electrical and radio equipment. 
TRANSANDINE HANDEL MAATSCHAPPY, Amsterdam Heerengracht 
106. Cable address: ‘‘Habilitas.” Merchant bankers, members of the 
Amsterdam Stock Exchange. 

WALDORP RADIO LTD., Leeghwaterstrat 120, The Hague, Holland. 
Manufacturers of electrotechnic housekeeping apparatus want to get 
into touch with factories in the United States which are interested 
in co-operation for the manufacture in Holland. 

L. F. WILL & CO., Amsterdam. Cable address: 
lished 1924. Chemicals. solvents. plasticizers, 
(Sister company in Brussels.) 

VAN DER WOUDE & FABISCH, Amsterdam, Rokin 30. 
iron and steel. light railway material, non-ferrous metals. 
to represent American mills or first class exporters. 


Willchemie. Estah- 
pharmaceuticals. 


Wholesalers 
Wants 








HANDEL-MAATSCHAPPI] 


H. ALBERT DE BARY ¢. C°. nv. 


MERCHANT-BANKERS TES | 





AUTHORIZED FOREIGN 
EXCHANGE BANK 


COMPLETE 
BANKING SERVICE R 


IN CONNECTION WITH IMPORT NS 
AND EXPORT TRANSACTIONS 











CAPITAL AND RESERVES FL. 23 MILLIONS 
AMSTERDAM, HOLLAND * HEERENGRACHT 450 














MANUFACTURERS 





REGISTERED TRADEMARK 


EXPORT ALL OVER THE WORLD 


Joden Breestraat 14 
Cable Address: 


Are Past-Due Accounts 
Eating into 
Your Earned Profits? 


Investigate our 7-Point Collec- 
tion plan for— 


—Stimulating slow-paying cus- 
tomers to remit promptly; 


—Cutting collection costs ma- 
terially. 


Full details on request 


\ SCARVES 





Mercantile Claims Division 


DUN & BRADSTREET, Inc. 
Amsterdam, Holland Offices in Principal Cities 


DASLUCKY 




















observers of basic political and social 
trends than he does to-day.  First- 
hand testimony regarding international 
conditions wins equally close attention. 
A further indicant is the close co-opera- 
tion between manufacturers and the 
national government in matters of in- 
dustrial mobilization and stand-by mili- 
tary manufacture. The ideal form of 
organization makes services to the 
nation available if and when called for 
under the most favorable conditions in 
terms of quantity, quality, and speed of 
potential output, with minimum sacri- 
fice to normal peacetime market re- 
quirements. 


Managerial Thinking Structure 


It can be argued that the type of 
management problems described are 
only additive to the characteristic day- 
to-day issues calling for current solu- 
tion. This is not the case. It has be- 
come clear that short-term decisions to 
be most effective should be based upon 
detailed long-term policies. It is not 
until a company has laid down a long- 
term plan and a procedure to carry out 
that plan that it is in proper position 
tc make short-term decisions or expen- 
ditures. 

Again, this new type of responsibility 
would appear to add complexity upon 
complexity, and to introduce no new 
procedures in terms of thinking other 
than the increased intellectual capacity 
to deal with such complications. It is 
here that the new approach presents 
promising concepts in an area of hith- 
erto confused generalities regarding 
company policy. 

Stratification—The first and most 
fundamental concept around which the 
new management thinking appears to 
turn is that of the natural stratification 
of ideas. It was Alfred North White- 
head who pointed out that thought lies 
in strata which may be quite unrelated 
except in point of interdependence. 

When we apply this concept to mat- 
ters of administrative policy, we find 
that problems may be stratified in terms 
of their short-term and long-term char- 
acteristics, the latter being the more 
basic. An analogy is found in the move- 
ments of ocean water which may be 
grouped in terms of ripple, wave, 
ground swell, tide, and gulfstream. In 
like fashion, many complex industrial 
responsibilities contain aspects of a day- 
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Insurance...and YOU 


#7 of a series of informative articles 
on insurance and bonding. 


What would it cost to 
replace your essential 


business records? 


Have you ever stopped to consider what a heavy investment in 
work and money has gone into your business records — the 
correspondence files, manufacturing and sales records and ac- 
counts, customer lists, employee and payroll records, engineering 
drawings, miscellaneous reports, and all the other vast accumula- 
tion of data in daily use in your operations? 


Estimate the value represented and you'll have some idea of the 
expense you’d be put to just to restore the indispensable portions 
of this information, should it be lost, destroyed, or substantially 
damaged by fire, flood, explosion, or any other cause. 


The possibility of a loss is such a serious risk, and would cost you 
so much money, that it should be covered by insurance. Ideal for the 
purpose is the Hartford Valuable Papers Insurance Policy which: 


1. Covers business records and all papers* used in business activities, 
against loss due to fire, explosion, windstorm, theft, and any 
other cause (except misplacement or mysterious disappearance, 
wear and tear, deterioration, vermin, and acts of war). 

* Currency, stamps, coupons and securities, checks, drafts, notes, or other written 
evidence of indebtedness or obligation are not covered by the policy. 

2. Covers such property in your office, in transit to a place of greater 
security, and in the more secure location. Papers taken off the 
premises for business purposes are covered up to 10% of the 
total insurance carried, subject to a limit of $5,000. 


Guarantees that the Hartford will either replace or reproduce lost 
or damaged records or papers or pay in cash up to the limits of in- 
surance carried, the actual costs of making such replacement. (Un- 
less specifically insured for a higher amount, there is a limit of 5% 
of the total insurance on any one record or paper, subject to a 
maximum payment of $5,000.) 


ww 


Your Hartford agent or your own insurance broker will gladly 
furnish details of this Jow-cost, broad protection. Send for a sample 
policy contract. 
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They give production traflic 
the Green Light 


ICTURED above are four different types of Union Metal 
steel boxes... all developed by materials handling 
specialists to ease, speed and improve the moving, storage 
and dumping of scrap, small parts, or finished products. 


Through an almost limitless range of styles and combina- 
tions, Union Metal steel Skids, Boxes and Pallets provide a 
variety of methods broad enough to solve practically any 
materials handling problem. 


To increase your spread between production costs and 
selling price, put these “efficiency experts” to work for you. 
For further information, write The Union Metal Manufactur- 
ing Company, Canton 5, Ohio. 





© x Tapered steel street lighting standards 


% Tapered steel poles for power transmissions, trolley 
span wires and floodlighting 


* Tapered steel foundation piles 
% Hoobler Undercarriages for truck trailers 





UNION METAL 


Craftsmen in Steel Fabrication 
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to-day nature calling for day-to-day 
administration, which are superim- 
posed upon variants of week-to-week or 
month-to-month significance, which in 
turn base themselves on certain annual 
considerations, which rest upon a basic 
layer of trends involving ten, twenty, 
or fifty-year characteristics. 


Short or Long-Term Aspects 


As we move from the stratum of 
shortest interval to that containing the 
longest swing, we find definite changes 
in the characteristics of each layer. The 
short-term issues usually are influenced 
by local conditions and the quality of 
immediate administration. They are 
characteristically involved with the 
minutiae of current detail and fre- 
quently call for careful technical and 
factual analysis. They may require 
quickness and adroitness in the making 
of day-to-day decisions. 

At the other extreme of the stratifi- 
cation, we find the longest trends, usu- 
ally worldwide in nature, beyond the 
power or control of any single indi- 
vidual and, therefore, circumstantial in 
character. Moreover, these long-term 
phenomena are characteristically 
simple, as their magnitude precludes 
complexity, and their movement is 
slow because of the great momentum 
involved. 

Organization—When a problem of 
general policy is divided into its strati- 
fications in terms of time-spans, it is 
found that each of these divisions falls 
naturally into the care of executives at 
a given level in the organization. Thus, 
it is possible to organize and to delegate 
an approach to problems of general 
policy in such a way that minds, trained 
and qualified to deal with the short, 
medium, or long-term aspects, are as- 
signed to corresponding phases of the 
problem at hand. 

As an example of this procedure, let 
us consider the design of general com- 
pany policy with respect to werk in- 
centives, broadly considered. 

At the supervisory level, periodical 
study of current reactions to incentives 
and operating problems of incentive 
administration may properly be as- 
signed. At the superintendent level, a 
stratum of problems dealing with varia- 
tions in incentive conditions in different 
departmental areas is pertinent, as well 
as such questions as the effect of sea- 

















Remington Rand bookkeeping 


reduce payroll 
administrative costs 


for your organization 


58,000,000 workers in American industry today 
necessitate streamlined and mechanized payroll 
accounting for efficient administration. Whatever 
the size of your organization, deductions for social 
security, withholding taxes, pension plans or insur- 
ance premiums mean that your payroll procedure 
must be accurate, fast, informational and controlled. 


Remington Rand bookkeeping machines pro- 
vide the special features to solve your payroll 
problems. Every form you require—payroll regis- 
ter, statement, pay check or envelope, individual 
earnings record, etc., is prepared at one operation. 


Individual, adjustable registers accumulate each 
deduction separately. Cross computing registers 
compute and print the net pay automatically. Com- 
pletely electrified alphabet, numeral and operating 
keys speed each operation. Checks are numbered, 
dated and “protected” automatically! 


Let your Remington Rand specialist show you 
how this machine works on your payrolls. Write 
Adding - Bookkeeping - Calculating Machines Div- 
ision, Dept. DR-5, 315 Fourth Avenue, New York Io. 


Remington Rand 


MACHINES FOR MANAGEMENT 
















Whatever your size... 


200 employees or 20,000 . . . complete electrification 
and balances computed and printed automatically are just two of the many 
Remington Rand features to help-you eliminate waste effort in 
your payroll administration—give you extra facts and figures ee 
for departmental and management control. 


eal 
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OCCUPATIONAL 
DERMATOSIS 


Skin infections that result from frequent and 
prolonged exposure to oils, minerals, chem- 
icals, gases ...are costing industry millions of 
dollars in lost man-hours and compensation. 

Cleanliness is by far the most important 
factorin the control of such infections. Health 
authorities recommend 


I Basins large enough to permit washing 
the hands and arms under running 
water. 


2 Faucets or sprays in which hot and 
cold water is mixed. 


3 Easily accessible dispensers with safe, 
mild soap. 


4 Adequate supply of individual paper 
towels. 


ONLIWON TOWELS are ideal for industrial 
washrooms because they are 


Economical—the double fold provides 
double drying surface — saves towels. 


Strong when wet — stand rough usage 
without breaking up. 


Absorbent—dry quickly, leave no lint. 


me wm 


Convenient — easily obtained one at 
atime from the metal dispenser. 


ot 


Large enough — each towel is a good 
handful. 


Let Onliwon Towels help control occupa- 
tional dermatosis in your plant. 


INDUSTRIAL DIVISION 


A.P.W. PRODUCTS COMPANY, INC. 
Albany 1, New York 









oe 


ONLIwoN % 


TOWELS TISSUE 
SEAT COVERS 


70 YEARS’ EXPERIENCE —- — 
WITH WASHROOM PROBLEMS 
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sonal changes upon their efficacy. The 
plant manager level would include in- 
centive studies in relation to major 
changes in incentive methods or peri- 
odical annual re-examination of incen- 
tive programs. Within the bailiwick of 
the president lie problems concerning 
the status and trends of incentive ad- 
ministration in the company and the 
trade, together with long-term incen- 
tive tendencies in industry as a whole. 
A broader study of international trends 
in the general attitude of the industrial 
employee toward work and its rewards 
could be made the subject of a special 
investigation for the board of directors. 

Responsibilities—The new method 
involves responsibility for assembly and 
integration into a unified statement of 
general policy of the findings obtained 
at different organization levels. This 
responsibility obviously falls in the 
same category as that of the budget 
director in the preparation of periodical 
company budgets, and should be sup- 
ported by a somewhat similar internal 
organization. 


Re-Survey of Policy Questions 


A further responsibility is that of con- 
stant activity. General policies are not 
static completions to be laid aside for 
use when called upon. Instead, they 
are living, changing bodies of decision, 
demanding periodical revision and re- 
finement as the vagueness of the future 
is translated into the reality of the pres- 
ent. Practically all policy questions re- 
quire periodical re-survey in any com- 
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“And if this certain foreign power, not mention- 





ing any names mind you, has her way... .” 
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LETTERHEAOS 





-..That’s a Day’s job for us! 


Our mass production method of producing 
Lithographed Letterheads means tremen- 
dous volume on huge presses. This means 
you can now buy the highest class litho- 
graphed letterheads in quantities at 


LOWEST PRICES 


We've produced billions of letterheads as 
well as circulars and other mailing pieces 
at low cost—many for out-of-town buyers 
we've never seen, We can save money for 
you, too, 


FREE LETTERHEAD PORTFOLIO 


Mail coupon today and we'll send big Re- 
print of ‘Modern Letterheads” that show 
how you can get beautifully lithographed 
letterheads at lowest prices in U. S. Do 
this NOW before you forget. 


Universal Lithographing Co. 
4301 Diversey Blvd., Dept. 25, Chicago, Ill. 








I UNIVERSAL LITHOGRAPHING CO. I 
| 4301 Diversey Blvd., Dept. 25, Chicago. m. | 
| Without cost or obligation to me or my I 
| company, please send new 1948 reprints of | 
“MODERN LETTERHEADS"” and quantity 
| price list. I 
| l 
| 
I 
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For a vacation that is really different 
come to la Province de Quebec—un- 
spoiled land of beautiful mountains, 
lakes, rivers, valleys, picturesque towns 
and villages. Here you will be wel- 
comed with truly French-Canadian 
charm and hospitality in comfortable 
inns and hotels. 





LA PROVINCE DE 


uébec 


For help planning your 
vacation, or for informa- 
tion covering the unsur- 
passed industrial opportunities in our 
province, write the Provincial Publicity 
Bureau, Parliament Buildings, Queb 


City, Canada. 
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THE NATIONAL CITY BANK 


OF NEW YORK 


Head Office * 55 WALL STREET + New York 





Condensed Statement of Condition as of March 31, 1948 


Including Domestic and Foreign Branches But Not Including The Affiliated City Bank Farmers Trust Company 








ASSETS 

Cash and Due from Banks.................. $1,289,461,435 
Gold Abroad or in Transit............. aiatscatets 15,551,346 
United States Government iaocanes (Direct 

or Fully Guaranteed). . ; 1,846,680,036 
Obligations of Other Federal Agencies Pi sish ceshaces 22,274,298 
State and Municipal Securities.............. 248,241,489 
Other Securities. : Hg 77,668,206 
Loans, Discounts, ed Bankers’ Aeoohnaee:. 1,275,144,519 
Real Estate Loans and Securities............ 2,803,644 
Customers’ Liability for Acceptances. 27,555,294 
Stock in Federal Reserve Bank. ot Tee 7,200,000 
Ownership of International Banking Corpora- 

HONE eas Gard Mg rca as nt ke onic! clos WL anaes ath eam 7,000,000 
Teck Preratacs. PN eats Naw a Ser ag rae 28,310,012 
i haig seme ant wie da a he Ae Oa 2,490,341 


Se ohikas His erin, See 





LIABILITIES 


Deposits. . $4,507,009,250 
( Includes U. S. War Loan Deposit $38, 448 698) 

Liability on Acceptances and Bills. . $38,867,644 
Less: Own Acceptances in Port- 


HONOS 53255 ccilec hee en eace ce "SREEe Gis 29,096,566 
Items in Transit with Branches.............. 9,054,304 
Reserves for: 

Unearned Discount and Other Unearned 
Income. . 5,212,057 
Interest, Panes, Other Aincsianl Rineneck: ote. 25,672,636 
WICH ise cs iorcceea: Fs SMO Wine cle ae ae 2,325,000 
a a 
Surplus... .. gd0e. le dette 5 Oe SENOG 
Undivided | 32,010,807 272,010,807 


eid oon. oes, weenie, a $4,850,380,620 





Figures of Foreign Branches are as of March 25, 1948. 


$274,726,280 of United States Government Obligations and $2,822,350 of 
other assets are deposited to secure $229,907,678 of Public and Trust Deposits 
and for other purposes required or permitted by law. 


(Member Federal Deposit Insurance Corporation) 


(In Dollars Only—Cents Omitted ) 
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DIRECTORS 


WM. GAGE BRADY, JR. 
Chairman of the Board 


W. RANDOLPH BURGESS 
Chairman of the Executive 
Committee 
HOWARD C. SHEPERD 
President 


SOSTHENES BEHN 
Chairman and President, Inter- 
national Telephone and 
Telegraph Corporation 


CURTIS E. CALDER 
Chairman of the Board, Electric 
Bond and Share Company 


GUY CARY 
Shearman & Sterling & Wright 
EDWARD A. DEEDS 
Chairman of the Board, The 
National Cash Register 
Company 


CLEVELAND E. DODGE 
Vice-President, Phelps Dodge 
Corporation 


A. P. GIANNINI 
Founder-Chairman, Bank 
of America National Trust 
and Savings Association 


JOSEPH P. GRACE, JR. 
President, W. R. Grace & Co. 


JAMES R. HOBBINS 
President, Anaconda Copper 
Mining Company 


AMORY HOUGHTON 
Chairman of the Board, 
Corning Glass Works 


ROGER MILLIKEN 
President, Deering, Milliken & 
Co. Incorporated 


GERARD SWOPE 
Honorary President, General 
Electric Company 
REGINALD B. TAYLOR 
Williamsville, New York 


ROBERT WINTHROP 
Robert Winthrop & Co. 
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Keep your records on paper that won’t 


dog-ear or split under constant usage... 


it simply isn’t human nature to handle 
daily work with kid gloves on. There’s 
one best paper for records. Ask an 
expert, your printer. He'll tell you the 
name of that paper is— 


Rising No. 1 Index 


V 100% rag 
V White and four colors 


WHEN YOU WANT TO KNOW.. 


V 5 weights 


V 2 sizes 





.GO TO AN EXPERT! 


Rising Papers 


ASK YOUR PRINTER... 


. HE KNOWS PAPER! 


Rising Paper Company, Housatonic, Mass 








STENCILS 


FOR MANY USES IN PLANT, 
OFFICE AND SHIPPING ROOM 


Bold, legible stencil marked parts, bins, files, desks, 


doors, etc. make instant identification and location easy In 
shipping departments it speeds addressing, marks shipments 
permanently, legibly for fast, safe handling and delivery. For 
further information on uses of stencils, samples, Shipper’s Hand- 
book, prices, pin this ad to business letterhead with your name. 


STOCK BINS & PARTS FILE FOLDERS & RECORDS 


SPECIAL INSTRUCTIONS 
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40 pages in three col- 
ors, file size 84% 11". 
Covers the history o, y 
stencils, reight mari 

ing rules, ways of 
marking, ink chart, 
new uses for stencils. 
Fully illustrated, with 
detailed informa- 
tion on Marsh Sten- 
cil Machines & Sup- 
plies. Write today 


for your free copy. 











pany which is endeavoring to control 
and to resolve its own future. Regulari- 
zation of employment; maintenance of 
an optimum growth rate; control over 
obsolescence hazards; operating pro- 
cedures in relation to taxation trends; 
mechanization policies—these are indi- 
cative of the type of continuing policy 
problems which require recurrent 
thought and decision. 

Finally, it is of importance for these 
integrated policy decisions, as far as 
possible, to become common knowl- 
edge throughout the organization; for 
nothing so begets a sense of security 
on the part of executives and employees 
as the assurance that the company is 
vigilant in viewing not only immediate 
issues, but far-reaching trends insuring 
planned security and opportunity. 


Discipline Comparison 


It is now possible to distinguish some- 
what more in detail between this newer 
type of management thinking and that 
of the statesman, the contemporary his- 
torian, the scientific manager, and the 
social scientist. 

The most marked difference from the 
older method is that the current form 
of administrative approach is essentially 
a group activity rather than the product 
of an individual mind. From lowest 
to highest administrative and executive 
levels, there is appropriate thinking to 
be done, the results of which must be 
co-ordinated and integrated into a final 
body of decision. 

The new approach is statesmanlike 
in that it carries administrative objec- 
tive far into future years. Yet the center 
of gravity of interest is found in the 
immediate future, for it is top manage- 
ment’s major task to maintain currently 
and yet permanently the economic 
soundness and social contribution of 
the enterprise. The primary thrust of 
general policy decision must be toward 
problems affecting the immediate fu- 
ture, if it is to be practical. 

The new type of thinking inevitably 
contains the quality of review and of 
forecast. The product of the historian 
and the prophet characteristically takes 
static form, while in this administrative 
area, policies have a living and moving 
quality. Periodic forecasts continually 
overlap one another so that current de- 
cisions may have the benefit of many 
reconnaissances. The new thought pro- 








In businesses as different as Laundries... 





Oi 


Daily, new users in every type of business turn goon year after year. Some of these concerns 
to National Mechanized Accounting for fast, are large, others employ but 50. Could you cut 
efficient service. In addition, they get savings up costs correspondingly? Check today with your 
to 30%! Savings which often pay forthe whole local National representative—it’s the best 
National installation in the first year—and then _ way to find out. His answer may astonish you! 


THE NATIONAL CASH REGISTER COMPANY, DAYTON 9, OHIO 
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BUSINESS IN MOTION 
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Probably few people realize that the 
dairy industry is a large user of spe- 
cial brushes. In pasteurizing and bot- 
tling plants milk flows through pipes 
and tubes, and these must be thor- 
oughly scrubbed inside, using small 
cylindrical brushes attached to rods. 
Naturally, the brushes themselves 
must be capable of sterilization, which 
means a metal back. Conventional 
tufted brushes do a good job, but a fa- 
mous manufacturer realized that a 
better job would résult if it could make 
a brush by holding the bristles in a 
channel, and then winding the straight 
brush into a small, 


tight spiral. Experi- 


Anybody could see that this was a 
tough problem. If annealing could have 
been resorted to, perhaps the operation 
would not have been considered too 
difficult, but you can’t anneal bristles. 
The metal had to be taken as it came 
from the mill, made to do that double 
flip-flop, and make a perfect brush. 

If you had been the brush manufac- 
turer, we trust you would have done 
what he did—come to Revere for help. 
If you had been Revere, you would 
have done just what we did—study the 
characteristics of all the Revere Met- 
als and Alloys, seeking one that would 
have the required 
strength and tough- 





ments immediately 
showed, however, 
that there was a low- 
er limit to the radius 
obtainable without 
cracking the metal 
and loosening the 
bristles. That limit, 
unfortunately, was 
considerably above 
the radius necessary 





ness, plus maximum 
corrosion-resistance. 

Revere is proud to 
have found the an- 
swer in a certain 
gauge and type of 
Cupro- Nickel Strip. 
Test runs with this 
were entirely suc- 
cessful, and regular 
production soon be- 








to make a brush that 
would have an out- 
side diameter, over 
the bristles, of 34” and an inside diam- 
eter, over the mandrel, of *4,”. 

It was at this point that Revere was 
called in. Did we know of any metal 
or alloy which would withstand such 
a double deformation? Remember, 
Revere was told, the metal first must 
be turrcd up into a channel, enclosing 
a brass wire around which the bristles 
are set. Then the channel must be bent 
on its back in a tight coil with that 
small inside diameter of %¢”. Was 
there anything that would take this 
abuse and not crack, split, break, or 
open the bristle-filled channel? 





gan. Thus it became 
possible for our cus- 
tomer to offer this 
improved brush to the dairy industry. 

This is but one example that shows 
how a supplier can collaborate with 
his customers to mutual benefit. Revere 
is not alone in carrying on such activi- 
ties. Every supplier, no matter whether 
he produces metals or woods, chem- 
icals or plastics, rubber or glass, inev- 
itably knows a great deal indeed about 
his materials and how to work them 
into finished products. The great es- 
sential is that he be fully informed as 
to methods and end uses, for only then 
can he turn his knowledge and expe- 
rience to your benefit. 


REVERE COPPER ann BRASS INCORPORATED 
Founded by Paul Revere in 1801 


x & 


Executive Offices: 
230 Park Avenue, New York 17, N. Y., 





May - 


78 


Dun’s REVIEW 





1948 





cess is distinctly flexible in its study of 
current and future realities and is in a 
state of constant readjustment as new 
knowledge is obtained. 

The spirit and method of science in 
management color this new approach 
more strongly and beneficially than any 
other mental discipline. Without the 
resource of the scientific view-point, the 
task of designing general policy would 
seem well-nigh impossible. To-day’s 
scientific method also incorporates an 
unusual awareness of the ‘illogical na- 
ture of history and human behavior 
as well as the presence of many im- 
ponderables which evade quantitative 
measurement. 

The work of the social scientist gives 
direction and objective to this new form 
of thinking. Yet, the concepts of the 
economist, the sociologist, the psycholo- 
gist, and the philospher must be viewed 
against the background of technical ad- 
vances which are profoundly affecting 
the individual no less than industry it- 
self. 


Industrial Management’s Place 


In the eyes of the public, American 
industry is now viewed as an insepar- 
able and vital part of the national life. 
The factory, mill, and workshop have 
been elevated to the status of social in- 
stitutions with all the opportunities and 
responsibilities which this expression of 
confidence implies. Encouraged by the 
evidence of vitality, resilience, flexibil- 
ity, and power of creativeness which in- 
dustry displayed during and after the 
war years, and stimulated by the desire 
of the international market for indus- 
trial goods and the prospect of an in- 
terim of peace, management has ac- 
cepted the challenge implicit in the 
public attitude and is now in process of 
reconstructing its thinking with respect 
to its heightened social responsibilities. 

Many new approaches are appearing. 
The final structure, though still vague 
in outline, reveals new concepts involv- 
ing stratification of ideas and organiza- 
tion of trained intelligence for integra- 
tion of long and short-term policy 
determinations which will enable each 
enterprise to advance its future hori- 
zons of service. American industrial 
management is to-day crossing new 
thresholds into areas of wider and 
deeper contribution to society and to the 
nation. 














SPAN re, (wees 


In the new conception of global geog- 
raphy Alberta is dead-centre on the 
trade-ways of tomorrow. On practi- 
cally all great-circle air-routes, Alberta 
is in the path of the shortest way 
to and from the Orient, from New 
York to Moscow, to Shanghai, to 
Tokyo. From her capitol city the 
famed Alaska Highway leads north- 
ward. From her network of railroads, 
two transcontinental lines link with 
all major continental markets, and 
the seaboards of both coasts. True 
today — inescapable tomorrow — Al- 
berta is a crossroads of the world. 








WHAT YOUR BUSINESS mgecs / 





From Spur-sidings to refrigerated cars, 
from express trains to freight trains, 
railway service in, to, and leading from 
Alberta is fast and modern. Two of 
Alberta’s cities are on direct trans-conti- 
nental lines. Trailer-truck transporta- 
tion throughout the Province is highly 
organized. Your new plant in Alberta 
will have all types of transportation at 
its door. An enquiry today will bring 
full information on rates, sites and 
service. You'll discover that in raw 
materials, in labour, in industrial 
opportunities — it’s Alberta, the free 
land of free enterprise. 





WRITE---THE INDUSTRIAL PR) GOVERNMENT OF THE 


DEVELOPMENT BOARD 
Administration Building 
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CANADA 


We are bankers for a number of promi- 
nent American firms in Canada because 
we gave them such useful assistance 
during the preliminary stage of estab- 
lishing themselves here. Our 93 years 
of cumulative experience are at your 
service. 


We welcome inquiries. 


“BANK*T0RON 


Incorporated 1855 
HEAD OFFICE TORONTO, CANADA 


BRANCHES AND AGENTS THROUGHOUT CANADA 


BTM-32-48 




































Standard sizes are from No. 
10-24x5 up to ¥2-13x4. Length 
is measured from under the 
Shoulder Thumb Screw shoulder to the end of the screw. 


Jann 


In production quantities Thumb 
Screws are made with deep 
large diameter necks or with 
narrow wings. 


They are also made with large 
washer heads. 





Washer Head Thumb Screw 


For samples and information write to 


THE OHIO NUT & BOLT COMPANY 
632 FRONT STREET, BEREA, OHIO 
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Has your packaging department discovered the 


“65=-SECOND”’ MINUTE? 


UPPOSE your packaging department could get... 
8 in 60 seconds... the production they're now get- 
ting through filling machines in 63, 64 or 65 seconds. 
Would that be worthwhile? Figure out what it would 
mean per hour, per day, per week. 


Making high speed filling machines do more work 
per minute—through Precision-Engineering—is some- 
thing we’ve been specializing in for a long time, here 
at Garduer-Richardson. 


Some of the largest users of folding cartons in the 
country are well aware of this. They've seen what 
happened when Gardner-Richardson teamed up with 
their operating men to step up filling machine pro- 
duction. 


Sometimes, what looked like a trivial change has 
made a tremendous difference. In almost every case, 
Gardner-Richardson’s Precision-Engineered uniform- 
ity has been an important factor in better performance. 









We don’t promise miracles. But give us an oppor- 
tunity to study your specifications, your cartons and 
your operations. We believe we may be able to come 
up with recommendations that will have your filling 
machines “working more than the usual 60 seconds per 
minute.” Ask your purchasing or operating depart- 
ment to have a Gardner-Richardson representative call. 
It places your firm under no obligation. 


How to make more eyes 
reach for your product! 


You can do it with cartons of COATED 
LITHWITE!* It’s the revolutionary clay- 
coated board made in one straight-through 
operation with an exactingly level 
filmed-on coating. Whiter. Brighter. 
Holds up colors brilliantly. Rub and 
‘ fade-resisting, Eye-catching on shelf or 
in display. 


The GARDNER-RICHARDSON Co. 


Manufacturers of Folding Cartons and Boxboard 


411 Charles Street, Middletown, Ohio 
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Get more work 
out of your catalogs! 


® Your catalogs can work harder than you ever thought 


possible. 

® They can do a better job of capitalizing interest aroused 
by your advertising. 

@ They can make more opportunities for sales calls. 


@ They can cut down the cost of getting orders. 


How? 


By being designed specially for the people who will use 
them — so that your prospects will get what they want 


to know quickly, easily and convincingly. 


By getting into the hands of all of your important pros- 


pects now — without waiting to be asked. 


By staying on the job—always findable in a few seconds, 


whenever needed. 


Making catalogs work like that is Sweet’s specialty. This 
custom catalog service has helped hundreds of well known 
manufacturers improve the performance of their catalogs. 
If your products are bought in any of the industrial 


markets, maybe we can help you too. 


We would like to find out. Would you? 


Sweet's Catalog Service 


Division of F. W. Dodge Corporation 


119 West 40th Street, New York 18, N. Y. 
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orks in five states 


...home every night 





UPPOSE your business were spread 

out over Missouri, Illinois, Kansas, 
Iowa, and Kentucky. Five big states. And 
suppose you had to travel constantly 
around that area—like the top men work- 
ing for the Missouri Insurance Company. 
Using ordinary transportation, you’d live 










out of your bag, and see your home once 
a fortnight, if you were lucky. 

President H. G. Zelle and his associ- 
ates tired of doing that, so they bought a 
4-place Bonanza. “With it,” he says, “we 
are no more than 214 hours from our 
most distant office. Trips formerly requir 


BEECHCRAFTS ARE THE AIR FLEET OF AMERICAN BUSINESS 


ing several days can be completed in 
comfort and without fatigue in one day.” 

Economy? Operating cost as low as 1¢ 
per passenger mile! Of a recent trip, Mr. 
Zelle says, “Fare by other means would 
be about $47 for myself and son. Fuel 
and oil cost by Bonanza—$6.80 ” 


A note on your company letterhead will bring an 
informative brochure on “The Air Fleet of American 
Business.” Write today to Beech Aircraft Corporation, 

Wichita, Kansas, U. S. A. 


Top speed, 184 mph; cruising speed, 172 mph; range, 750 miles 


BEECHCRAFT 


OMAR ae 


MODEL 
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machines have the assurance of obtaining 
the same fine standards of ACCURACY, 
SPEED and DEPENDABILITY for which 
Allen-Wales has always been distinguished. 


ALLEN W WALES 


ALLEN-WALES ADDING MACHINE DIVISION 
OF 

THE NATIONAL CASH REGISTER COMPANY 

| 444 MADISON AVENUE 

Mew YORK 2a N. Y. 








